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Since last week preparations for making up bank 
balance-sheets for the end of the month have reduced 
the supply of money, which was yesterday in good de- 
mand at 34 to 3} per cent. The general apprehension 
which prevails throughout Europe of a possible exten- 
sion of the war explains the financial panic on so many 
Bourses, and the nervousness in the City which has 
raised the discount rate to 4% per cent. The Bank 
Return was satisfactory enough with a Proportion of 
49} per cent. of cash to liabilities. There is plenty of 
gold (some 24 millions) on its way to London; but if 
the market again overflows a 6 per cent. rate may soon 
become necessary. This would be regrettable, as it 
would certainly hamper trade. A Manchester banker 
writes :—‘' The trade here, until this horrible war 
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broke out, was booming in every direction. A few 
weeks ago our Clearing-hoyse figures made a new 
record.”’ 

* * * 

Our Berlin correspondent telegraphed yesterday after- 
noon :—The raising of our official rate yesterday to 5 per 
cent. had been discounted, but nevertheless, owing to 
the approaching settlement, the discount rate was 
slightly higher, at 43 per cent. Daily money was un- 
changed at 2 per cent. The reports of Bulgarian 
successes had little effect. The Bourse is quiet, and 
comparatively strong. The London cheque is unchanged 
at 20.51. 

* * * 

Our New York correspondent telegraphs :—Intrinsic 
conditions are highly encouraging and confidence is un- 
disturbed, but markets reflect European nervousness. 
Foreign sales of American securities are apparently sub- 
siding through local assimilation, and as a result of 
short sales which aided the decline. The approach of 
the election also checks transactions. Foreign ex- 
change is unsettled. Money is firmer. Western trade 
is active. Political unrest there is running strong, 
though abating. Steel mills are being rushed with un- 
usually heavy orders for rails. Textiles are watching 
the election and tariff possibilities. 


* % * 


The annual dinner of the Manchester Statistical 
Society on Wednesday was enlivened by a vigorous 
address from Sir Edward Holden on his favourite sub- 
ject of the inadequacy of our gold reserve. To those 
who, after reading his interesting speech, may be in- 
clined to exaggerate the function of gold we would 
make two observations :—1. That one test of good 
banking is the economy of gold. 2. That large gold 
reserves are no protection against the dangers and 
losses of bad banking. 

The essence of good banking is to lend to the right 
people on the right sort of security. Further, a gold 
reserve which is not immediately available is a mere 
useless hoard. A gold reserve should be of a reason- 
able size ; that is to say, of the size which satisfies banks 
and the business community. It should be centralised, 
as ours is centralised, and it should be protected, as 
ours is protected, in a free gold market by the discount 
rate. To impose a heavy tax on the community in order 
to postpone the raising of the Bank rate by a week or 
two in times of dear money would, we think, be bad 
economics. Readers of Sir Edward Holden’s address 
will notice that he favours an increase of the Indian 
Government’s gold standard reserve, at the expense 
presumably of the Indian taxpayer. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


i | A Fort- |Three Wks. 
This Week |Last Week. night Ago. | Ago. 
% 


A Month 
Ago. 


—_— 


Bank rate.... ? ? 3 | 4 4 
Market rate..| | 4% | 4% | 4% 3) = 33 3H 3 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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Mille. | Per Mille. | Per Mille. | Per Mille. “Per 
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A PROJECT OF PEACE. 


In some_respects the prospect that the war may be 
localised is more hopeful this week. It is rather diffi- 
cult, indeed, to harmonise the ‘* status quo ’’ assurances 
of the Great Powers and their promises of a European 
Conference with the continued successes of the Allied 
States, not only round Adrianople, but in Thrace and 
before Scutari, and even in the strictly reserved vilayet 
of Novi Bazar. A European Conference can hardly 
take away all the fruits of victory. Indeed, we may say 
with M. Leroy Beaulieu that whatever happens the 
direct rule of the Turk in Macedonia and Albania must 
be brought to anend. The war, indeed, is full of risks 
and uncertainties. At any time the Servian or 
Bulgarian advance might receive a check ; the Porte is 
bringing up its reserves, and fights on interior lines. 
Happily, the great Chauvinist movement in Russia in 
favour of a crusade against Turkey in the name of 
Christianity and Pan-Slavism appears to have failed 
as yet to shake M. Sazonoff’s position. But we do 
not know what effect may be produced by the new 
Duma; and there is evidently great apprehension on 
this score at Constantinople. Kiamil Pasha has ex- 
pressed his fears to the representative of the Daily 
Chronicle; and the correspondent of the Frank fiirter 
Zeitung, after pointing out that M. Isvolski 
endeavoured in 1909 to combine the Balkan States and 
the Porte against Austr‘a-Hungary, sums up the 
prevalent opinion in the Turkish capital thus: !{ the 
Allies are beaten, there will be Russian intervention; 
if Turkey is beaten, Austro-Hungarian. Again, in 
spite of the Servian assurances to Austria-Hungary 
that any occupation of points in the Sanjak o! Novi 
Bazar is only provisional, opinion in Austria is acutely 
sensitive on this subject, and any successes ©! the 
Allies either there or in Northern Macedonia, or at 
Scutari, must endanger the hopes of recognitio and 
autonomy entertained by the Albanians, who are re- 
garded by the Austrian Clericals, with some reason, as 
wards of the Dual Monarchy. Then, too, although the 
Austro-Hungarian and Italian Foreign Ministers have 
come to an official agreement, it is clearly recognised in 
both countries that their interests in Albania are 
divergent. But trustworthy information from Vienna 
leads us to think that the autonomy of the 
Macedonian vilayets can now be = squared with 
Austro-Hungarian aims, and with a natural wish 
to maintain the open door for their commerce 
in Macedonia. Should any divergence between 
the Powers develop either at the proposed Con- 
ference or before it meets, much will depend on the 
attitude of Roumania; but here again the indications 
are favourable to peace. The Temps, in a historical 
review of the Roumanian foreign policy, points out 
that its aim has generally been to keep out of Balkan 
entanglements, and to disclaim the character of ‘‘a 
Balkan State.’’ At present, we may add, efforts have 
been made by both sides to secure its support, or, at 
any rate, its ‘‘ benevolent neutrality ’’; and it 1s 
apparently making preparations to keep down railway 
traffic in view of a possible, but as yet hardly probable, 
mobilisation. A coalition Government is expected— 
its formation, if achieved, will be a considerable feat, 
in view of the party passions roused not long ago by 
the Bucharest tramways dispute; and we may fairly 
expect that, if forced to act, the State will act with the 
Triple Alliance rather than with the Balkan States and 
Russia. 

It may perhaps be useful to sketch out here the 
outlines of a plan by which the Concert of Europe 
might impose an acceptable peace on all the combatants. 
Our idea is that in the course of a few weeks one 
party (and very possibly both parties) will be worn out, 
physically and financially. The weather will almost 
prohibit operations in the mountains of Thrace and 
Macedonia. Empty money chests, want of food, 
heavy snows, biting frosts, will dispose the combatants 
to an armistice, and enable the Concert “of Great 
Powers to impose terms, if only it can agree with 
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itself as to what terms should be imposed. Now it 
strikes us that an agreement should be perfectly 
practicable, and in order to show how easily the 
different interests might be reconciled, we will sketch 
out a project of our own, based upon conversations 
with well-informed persons in Constantinople, Salonica 
and Vienna. ‘The writer, it may be added, has also 
seen something of Servia, Bulgaria, Hungary, and 
Croatia. In the first place some enlargement of 
frontier southwards can be given to Montenegro, 
Servia, and Bulgaria if they are successful, and some 
enlargement northwards to Greece. But whatever 
territory is taken must have attached to it a propor- 
tionate fraction of Turkish debt. The remainder of 
Macedonia, with the Sanjak, should be administered 
by Governors appointed by the Powers, somewhat as 
follows: (1) the Sanjak, (2) Albania, (3) Salonica, and 
(4) another district (or perhaps two) from Salonica east- 
wards to the province of Constantinople, which would 
remain under direct Turkish rule. The Customs would 
be administered by an International Commission. The 
first charge would be interest and sinking fund on a 
portion of the Turkish debt. The surplus would be 
distributed equitably between the four or five provinces 
for the maintenance of justice and order. Turkey would 
be much better off, as constant war in Macedonia has | 
been a heavy burden for years past. The new pro inces | 
would thrive, and they would be free from the burden | 
of armaments. Austria, Servia and Bulgaria should all | 
be encouraged to build railways to the coast—in fact, | 
railway concessions should be part of the general 
scheme. We foresee important economic developments 
in Macedonia as soon as security has been instituted 
for life and property. That is the one indispensable 
condition of a settlement. We could wish that Great 
Britain, France and Germany, having no selfish  in- 
terests, would now co-operate strenuously, and put for- 


ward without delay some project, such as the above, 
| which would commend itself to all parties and remove 
all fear of a great war. 





| THE \VWAR—WASTAGE OF CAPITAL AND SHRINK- 


AGE OF INVESTMENTS. 


WAL. Street appears to be surprised that the American 

Railway boom which promised so well a month ago 
. n : 

has been brought to a dead stop, and is now succeeded 


by a dull and heavy atmosphere which appears to 
forbid sny further hope of a spectacular rise. But 
although the United States is free from the danger of 
being involved in a European war, it is not free from 


the internationalism of finance. You may have little 
local spurts here and there, but if there is a general 
Cause of depression no large area of investments can 
expect to be exempt. Trade is very active in the United 
States just now; there is an enormous harvest, and 
there is very little surplus capital to absorb the 
American and Canadian securities which have been sold 
to the amount of perhaps 10 or 15 millions sterling by 
European holders, or by European banks for their 
Speculative customers. There are two main causes 
Which make for liquidation. The first is a vague fear 
that the area of fire may spread into the houses of two 
first-class Powers. This explains the Bourse panics 
and the extent of the falls in many active securities, 
which would certainly have been less if peace outside 
the Balkans were assured. The second ground for 
liquidation and for the shrinkage of securities is thit 
capital is being destroyed on a very large scale day 
after day. Well over half a million men have been 
drawn away from reproductive undertakings, chiefly 
from farm work, and if we suppose the labour of these 
able-bodied men to be worth something like ros a week 
apiece, that means a loss of £250,000 a week. But 
these ‘men are also being fed and moved about at the 
public expense. If we allow for the food they eat, the 
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destroy, and make further allowance for additional ex- 
penditure on some 400,000 men who were already under 
arms before mobilisation, a reasonable estimate would 
increase the weekly loss of capital to a_ million 


Sterling. It sounds a cold and inhuman pro- 
position to add—but economic science must add 
—that every able-bodied man who is killed or 
maimed im war, or who dies of disease, con- 


stitutes another loss of capital to his country and to 
the world, which could hardly be assessed at less than 
4,250. This computation assumes that the average 
conscript can earn £25 a year, and that his life is 
worth ten years’ purchase. The following table gives 
an estimate, for each of the combatants, of men in the 
held, and the monthly cost, excluding the loss of lives, 
with the total existing debt of each State as published 
in the ‘* Statesman’s Year-Book ”’ : 


Estimated Total 
Monthly Cost Existing 
Men in (30 Days) Debt. 
the Field. £ £ 

Bulgaria ule cede 300,000 .... 4,500,000 .... 24,407,976 
ee 200,09 3,000,000 ... 26,937,320 
Montenegro 40,000 600,000 250,000 
er 60,000 900,000 27,343,240 
DO ndavsiae 500,000 7,500,000 £7131,173,879 


It will be seen that if the war only lasts for two 


|months the debt of each State—assuming the above 


figures to be roughly accurate—is likely to be increased 
in the following proportions :— 


Cost of 
Two Months’ 
War. Increase % 
£ on Debt. 

PONE” Setacecemeuaes oc Dns cede 378 
POG a dé ccscbcdinsbncens 6,000,000 ...... 22:3 
Montenegro ........0.000. 1,200,000 ...... 480 
CHOOGOR vs cccndcddsccxeuns 1,800,000 ...... 66 
TOKE oc cccccecscacsesae 15,000,000 ...... 12.6 


In percentages it will be seen poor litthke Montenegro 
cuts a terrible figure. The cost to Greece is underesti- 
mated, as we have not allowed for naval expenditure 
and the purchase of topedo boat destroyers. 

We sincerely hope that not only the lending Powers, 
Great Britain, France, Germany, United States, Hol- 
land, and Belgium, but the great bankers and financial 
houses will use every effort to prevent the combatants 
being supplied with funds so long as the war lasts. 
That is the most hopeful and effective way of bringing 
all this wastage and carnage to an end at the first 
opening. If no complications occur we should expect 
that all the combatants will feel the pecuniary pinch 
just when the wintry weather makes operations almost 
impossible in Thrace and very difficult in Macedonia. 
Then will come an opportunity (on which we have 
enlarged in a previous article) for the Powers to step 
in and impose an armistice upon the miserable, wearied 
and impecunious combatants. They, of course, thirst- 
ing for cash, will send agents, cap in hand, to London, 
Paris, and Berlin. And they will probably get accom- 
modation, at a price, in order that they may continue 
to pay interest on their existing debts and recuperate. 
From a financial standpoint, if these optimistic calcula- 
tions were realised the damage would not be irrepar- 
able, and the substitution of justice and security for the 
chaos and civil war that have reigned in Macedonia 
from time immemorial will gradually bring about a 
better state of things in South-Eastern Europe as a 
whole. Meanwhile, the moratorium which now exists 
must bring many commercial firms to grief, and the 
losses to Austrian, Hungarian, and Russian traders 
will be second only to those of the actual combatants. 
The commercial investments of Germany and the 
financial investments of France (described by our Paris 
correspondent last week) are certainly much larger 
than our own, so that the losses of Paris and Berlin 
are proportionately heavier than those of London. But 
London as the chief banking, shipping, and com- 
mercial centre is deeply interested in the restoration of 
peace. So far success has been with the Allies, and this 
is all to the good ; for it will be easier to bring about a 


ammunition they consume, and the property they satisfactory settlement. 
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| MALACCA FINANCE. 


Last year the Malacca report for the year a 
December 31, 1910, appeared at the end of November, 
the delay being ascribed to the absence of a director in 
Malay. In the previous year the report came out in 
August and contained an apology for postponement, but 
the document issued a fortnight ago contains not one 
word of explanation or apology for its belated appear- 
ance. If the Malacca estate were in Central Africa or 
the wilds of Brazil there would be some excuse, but 
the nine months which have elapsed between the end of 
the financial year and the publication of the accounts 
are unreasonable. 

In the accounts themselves there are one or two 
points which call for comment, the most obvious being 
the very large addition to the property account, 
although the area is the same. It will be 
recollected that last year the directors mentioned 
the necessity of clearing the estates of all old 
timber and stumps, and proposed to do this 
out of capital. In 1910 the property account rose 
by £150,588, with only a small increase in the 
area, and in 1911 the addition to its book value is no 
less than £208,287, bringing the total to £953,700, 
or nearly £65 per planted acre. The profit and loss 
account has but one item on the credit side, namely, 
‘value of produce, &c., £276,047,’’ and in the 
balance-sheet stocks of rubber are valued at 4,97,505, 
which makes it appear that nearly one-third of the 
year’s revenue was unrealised. Were those stocks 
valued at cost or at the market value on December 31st, 
or at what other price? The cost of production is 
nowhere stated, but works out at 1s 9d per lb on that 
portion of the expenses in Malacca only which was 
charged to revenue. The home expenses amounted to 
£22,792, after deducting transfer and conversion fees 
and interest received. This is nearly double last year’s 
figure, but owing to the way in which the real expendi- 
ture in London is concealed by the items of receipts 
it is not possible to judge of its fluctuations. 

But the most remarkable portion of the report is 
that which puts forward the reasons for increasing the 
authorised capital from £400,000 to £1,000,000, the 
new shares to be issuable at the directors’ discretion 
as to times and prices. The directors say they wish to 
continue the policy of absorption which was carried 
out with great success in 1909 when favourable oppor- 
tunities occur, and they also point out the necessity for 
increasing the capital to meet the options which have 
been granted. To show the liabilities on this head the 
position of the capital is set out below :— 


—Under Option. 
Issued. At £10. At £15. Total. 
115,000 preference ............ ) 
185,000 ordinary.............. - 50,000 40,000 .. 400,000 
10,000 » (10s paid) ....) 


The chairman stated at the meeting last December 
that further options at 415 per share had been granted 
in exchange for options to purchase certain estates, 
and a reference to this appears in the latest report, but 
still no information as to the number of options so 
given is forthcoming. If the known options are exer- 
cised the company will be provided with £600,000 
more capital; in addition, the last issue of 10,000 
shares is not yet fully paid, and the company’s balance- 
sheet showed £110,076 of cash in hand. At the pre- 
sent market value of the shares the 600,000 new shares 
represent £,6,000,000 (leaving out the £15 options). 
The shareholders have given the directors absolute 
power to issue this enormous amount of capital_on any 
terms they please without further permission, and the 
least that can be said is that the directors have been 
entrusted (at their own request) with a grave 
responsibility. 

To go back to last year’s accounts, we may recall the 
directors’. promise of 100 per cent. dividends paid 
quarterly from then onwards. Only the 15 per cent. 
paid last January and the 25 per cent. paid in April 
have been debited against the 1911 profits. These 
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payments are called ‘‘ interim dividends.”’ 
this? 
cover two years’ profits? We pointed out last year that 
the crux of the situation would occur in 1912, and this 
promises to be the case. The output for the current year 
will be about 2,000,000 lbs. The price has been lower, 
and even on the chairman’s estimate of 1s 6d per Ib 
for costs the net profit cannot exceed 
very much, Already £186,280 of debenture stock has 
been converted, so that even the present capital will 
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i ; Why is 
Is the intention to make one year’s dividends 


£250,000 by 







require nearly £330,000 if 100 per cent. dividends are 
to be earned. The chairman said that the conver- 
sion of the debentures improves the financial position, 
but as it has the effect of turning 6 per cent. debt into 
10 per cent. shares it can hardly be said to improve 
dividend prospects. Presumably the nominal reduction 
of the capital through these conversions will be written 
off property, and so give a better appearance on paper 
to the valuation of the estate. 

Altogether, the finance of the Malacca Rubber 
Plantations presents a most instructive study, and the 
next accounts, which we may hope will be in the hands 
of shareholders before next October, will be even more 
interesting, for they will show whether the year’s 
profits are to be debited with ‘ dividends paid during 
the year,’’ leaving the January and April dividends for 
the 1913 accounts. This would cost 50 per cent. in- 
stead of 100 per cent., and would not necessitate the 
earning of 100 per cent. in one year until 1913, although 
the market value of the shares will have had the benefit 
of the 100 per cent. dividend basis all the time. \Whether 
the company will be able to earn 100 per cent. in 1913 
it is rather too early to say. The estimated production 
iS 3,000,000 Ibs, but owing to the muddled state of the 
capital account the capital which may be outstanding 
at any time is not easy to estimate even approximately. 
To get £400,000 profit on 3,000,000 Ibs of rubber, how- 


ever, will need a wider margin of profit than 2s 6d per 
lb. The unwisdom of the promise to pay 100 per cent. 
per annum when not only were future profits uncertain, 
but also the amount of capital on which roo per cent. 
was to be paid, threatens to reveal itself before | ng. 








THE WAR AND SHIPPING. 


THE war in Eastern Europe cannot have any such effect 
on shipping as had the war between Russia and 
Japan or our own conflict in South Africa, for there 
has not been, and cannot be, the same absorption of 
merchant vessels for belligerent purposes as there was 
in both these cases. In the case of the Russo- 
Japanese War there was a large displacement of vessels 
flying the flags of the belligerents from the ocean-carry- 
ing trade of the world. The Balkan States are out of 
the world of shipping, and Turkey is not much in it as 
a maritime Power. But Greece has a considerable 
tonnage of merchant steamers under her flag—for the 
most part acquired from us second-hand—and has been 
an active competitor in certain lines of trade—notably 
in East Europe itself. With Greece engaged in the 
war, that tonnage will now be withdrawn largely, if 
not entirely, from the competitive markets, to the ad- 
vantage of British and other shipping afloat. And 
that there is not too much merchant shipping afloat 
under all flags, or even enough for the world’s present 
requirements, is proved by the condition of the freight 
markets. The present point of interest is in the con- 
dition of the freight markets since the war broke out. 
There has been no decline anywhere, though here and 
there there was some short suspension of chartering 
while events developed. A dislocation of the wheat 
trade with South Russia and the Black Sea is naturally 
caused, and the anticipated closing of the Dardanelles 
is a serious feature, but to meet any shortfall in the 
shipments of grain from the East of Europe there are 
abundant supplies offering from America and else- 
where, and not only can shipping find immediate em- 
ployment to load elsewhere, but the ships can now 
obtain even better freights. Broadly speaking, then, 
the war has so far rather accentuated the demand for 
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active shipping, already so abnormally large.- Such 
rates have been paid this week as 25s from Sulina and 
the Azoff, 28s from the River Plate, 25s from Karachi, 
3s per qr from American Atlantic ports, 40s from 
Australia. These are phenomenal rates compared with 
recent history, and along with them we find outward 
rates paid—23s Cardiff to the Plate, 12s to Port Said, 
15s to Bombay, 238 3d from the Forth to Rio de 
Janeiro, 138 3d Tyne to Genoa, and soon. The broad 
fact is that British steamers are now earning, both out- 
wards and homewards, higher freights than have ever 
been known before in conjunction. The supply of 
available tonnage is not increasing, but the demand for 
it is, because the quantity of commodities of all sorts 
to be carried overseas is constantly increasing. Some 
of our industries—cotton, for instance—will suffer 
from loss of business during the continuance of hos- 
tilities in the Near East, but our shipping is not suffer- 
ing, will not suffer, and will to some extent benefit. 
Some of the extreme rates paid in a panic to secure 
ship-room have not been repeated, but a very high 
range is being maintained. 

The most excited market has naturally been the 
Black Sea, and steamers are still being chartered to 
make the homeward run with grain cargoes. That 
business is, of course, liable to sudden interruption, 
but, if so, there will be a larger demand for tonnage to 
bring grain from America, Argentina, Australia, and 
India. And the calling up this week of Greek ship- 
ping to 
reserve for Government purposes in violation of 
charters, subject to compensation, marks an important 
feature in the situation. All Greek merchant shipping 
may be 
places will have to be supplied in the Mediterranean 
trade. There probably never was a time when shipping 
was more freely and widely distributed over the world, 
and there is no congestion anywhere on which to draw 
where a deficiency occurs. There is a want of ready 
tonnage everywhere, and the deficiency is likely to be 
accentuated by the war. 

In time of war shipowners and shippers are naturally 


concerned for the safety of their property, and are | 
to pay high insurance rates to cover them | protected from the sea by mines, five guineas per cent. 
; »| was paid for three months, and in other Bulgarian 


forced 
“ against 
This cl 
arising from capture, seizure, and detention, and 
during the last few years even in peace time owners 
have had to pay additional premiums to have it ex- 
cluded from their policies. 
the Balkans was first realised it was possible to insure 


the risks excluded by the f.c. and s. clause.’ 


neutral hulls from Continental ports to the Black Sea | 


against war risks at 10s per cent., and some steamers 
were covered for the round voyage there and back at 
15s per cent. As it became apparent that war would 
break out rates hardened, and for cargoes to ports ‘n 
the Levant ros per cent. was the ruling rate in neutral 
bottoms, while to ports in the Black Sea 20s was being 
paid. Outward cargoes were covered at these rates 
in fairly large quantities, and the grain cargoes coming 
home from the Black Sea were done at 20s per cent. 
Fortunately freights are so high and shipping so 
Prosperous that the owners have been able to pay big 
rates on their hulls without serious loss of profit to 
themselves. One shipowner who was sending a steamer 
to the Black Sea insured her for the round voyage at 
the rate of 15s per cent., and then finding that the 
charter had to be cancelled suggested that the insurance 
could be transferred to another boat. As the market 
had hardened underwriters refused to allow the trans- 
ference or make a return of premium on the old insur- 
ance, and the shipowner had to pay 30s per cent. on the 
new boat. Consequently the insurance for the voyage 
there and back cost him 45s per cent., and as the rate 
Was paid without complaint it may be assumed that 

€ profit on the charter was pretty handsome. 

It is to be hoped that these war insurances will not 
lead to the same kind of heavy loss that underwriters 


load coal for the Greek fleet or to be held in | 


taken to be now out of the running. and their | 


use frees the underwriter from liability for loss | 72°. : 
; | this kind soon mount up, and it does not need a very 


| big volume of business to bring’ in a very pleasant 
| premium income. 


"hen the danger of war in | oes : 
When t § | no special information from the seat of war, and have 


| Mediterranean ports. 


suffered in the Russo-Japanese War. Indeed, there is | preferred stock, and the price of that stock was as high 
little reason why hulls or cargoes should suffer so long ! as 105 in 1906, but after that, increasing capital and 
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as the war is confined to the Balkans, and European 
navies do not take part in-the fight... If.claims do arise 
the legal difficulties of settling claims are likely to be 
serious, as all sorts of points may spring up between 
underwriters on the war and on the ordinary marine 
policies. For example, shipping has lately been held up 
at the Piraeus owing to the war, and cargoes of 
merchandise have been transferred to lighters pending 
an Opportunity to ship them. If these cargoes should 
be damaged by an ordinary marine accident while-lying 
at the Piraeus, on which policy does the loss fall? 
Marine underwriters will not admit liability beforehand, 
and the war underwriters deny that it is a peril of war, 
so that in the event of loss arising there is the prospect 
of a squabble between the two sets of insurers. 
Another point which arose over the Italian war and 
may come up again in this is the treatment of expenses 
arising from delay. If the Dardanelles are blocked 
again and shipping is held up at Constantinople, may 
the shipowner take a general average deposit from 
owners of cargo to pay for demurrage? It is difficult to 
argue that expenses of this kind are fair general 
average, and since the former closing of the Dardanelles 
many war risks have been written ‘‘ excluding general 


| average due to delay,’’ but the subject is very difficult 
land will need to be thrashed out thoroughly before 
| shippers and underwriters really understand their rights 


and liabilities. 

When a war scare breaks out, it is always difficult 
to say how much business is being done and how much 
is being taken in premiums. That inquiries are 
numerous is obvious enough, but brokers complain 
that inquiries are very much more frequent than 
orders, and that a great deal of work leads to com- 
paratively little business. But it must be remembered 
that premiums are high, and apart from the marine 
policies a fair amount of business is in progress at fat 
premiums on property warehoused in Black Sea and 
At the beginning of this week 
property at Smyrna could be insured against war 
damage for three months at 20s per cent., but the rate 
rose very sharply, and later on was very firm at sos per 
cent. At Varna, which is said to be completely 


towns the rate was 10 guineas per cent. Premiums of 


This kind of underwriting is, of 
course, rather blind insurance, as underwriters have 


generally to guess at the ‘risk they are writing. But 
after all, their objection applies to all political and 
semi-political risks, which are, nevertheless, a legiti- 
mate and necessary form of insurance business. The 
real gambling at present is on contraband cargoes, 
some of which are being offered by both sides in the 
market. On one quite favourable risk a rate of 80s 
per cent. was asked, while underwriters are said to 
have been offered 20 guineas per cent. on coal cargoes, 
but the rate, tempting as it may seem, was not ac- 
cepted. These big premiums look very attractive, but 
there is much to be said for a policy of refusing all 
contraband. If people choose to run the blockade they 
ought to run it at their own risk, and rely for compen- 
sation on those who have ordered the goods. 


THE FUTURE OF THE SOUTHERN AND THE ERIE. 


RATHER more interest than usual is attached this year 
to the report of the Southern Railway Company on ac- 
count of the recent dividend declaration placing 
Southern preferred on the full 5 per cent. basis for the 
current year. For the year ended June 30th last the 
total dividends paid on the preferred stock reached 44 


per cent., against 2 per cent. in the previous year. From 
1903 to 1906 inclusive the full dividend was paid on the 
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declining net income caused the margin for the preferred 
dividend to disappear altogether, and in 1908 the fixed 
charges were hardly covered. Since the restoration of 
the dividend on the preferred to its full rate the price 
has been up to nearly go, but dropped back to the neigh- 
bourhood of 80 in the depression caused by the out- 
break in the Balkans. If there is a reasonable. prospect 
of the maintenance of the dividend Southern preferred 
may be a cheap stock. But the-investor is not. easily 
persuaded that a company earning a dividend is in a 
stronger position when it retains that dividend than 
when it distributes it. Thus Southern preferred stood 
higher in 1904 than in 1910, although the position of 
the company was very much better in 1g1o than in 1904. 
The following summary brings out this point :— 


} | renee _— 
Year Ended Fixed | Stock. ef. 
Jane Oth. i . Charges. | Balance. |__| Div. 
| | High’ st! Lowest. 
si 
994 
aot | oi 
8, 05,200 | 5229100 10 97 
9,462,100 2,290,400 
10,310,800 | 391,80 64 
11,087,700 | 3,590,400 773 | 
11,086,900 | 5,757,000,  77— | 
11,128,600 | 6,670,000 Hi 
11,143,700 | 6,763,100 


The increase in fixed charges looks large in comparison 
with the mileage operated, but at the beginning of the 
period covered by the above figures the Southern was 
in a backward state, and the capital necessary to 1m- 
prove it has had to be raised by bond issues, the pre- 
ferred and common stocks having remained the same. 
This means that a comparatively small improvement or 
decline in the rate of net earnings on the total capital 


makes a big difference to the margin available for 
| preferred or common stock dividends. 


From the above statement it will be seen that the 
growth of fixed charges has been practically arrested 
in the past four years, and this is the secret of the 
growth in the balance of income over charges. In the 
past five years the capital expenditure of the company 
has remained practically stationary. A few more miles 
of the system have been double tracked, but even now 
nearly go per cent. of the whole is single line. The 
equipment of the system has not advanced much either, 
only 19 more locomotives and 144 more passenger 
coaches having been added since 1908, while a reduc- 
tion of some 3,000 freight cars has occurred. At the 


same time, however, the average capacity of the freight 


cars has risen, and the average revenue freight train 
load has improved from 192 tons in 1908 to 250 tons in 
1g12. The improvement in net income therefore is not 
the result of expansion, it is due to the growth of 
traffic in the districts served and to very careful atten- 
tion to the handling of that traffic. But it is obvious that 
the company cannot stand still in the matter of capital 
expenditure, nor can the improvement in traffic handling 
continue indefinitely. Little addition to net income can 
be expected in future from better handling of the exist- 
ing traffic. The traffic density is still low, and it is 
probable therefore that only small portions of the line 
will need double tracking from time to time. About 
2,500 miles of track still have rails of less weight than 
75 lbs. The replacement of these is going on, $108,000 
having been charged to capital in respect of some 260 
miles during the year. The increase in the book value 
of the whole of the property and equipment during the 
year was $5,369,400, of which $2,702,600 was for road- 
way and $2,666,800 for equipment ; the item of equip- 
ment being made up of $4,123,500 for additions, less 
$1,456,700 for equipment returned. This increase in 
property account was counterbalanced by a net increase 
of $5,247,600 in bonded and secured debt. There were 
issued $6,195,000 4 per cent. series “A” bonds, of 
which $5,000,000 were for improvements and _ better- 
ments and $1,130,000 for equipment, the net increasein 
bonded debt being smaller than this figure on account 
of a decrease of $1,009,000 in equipment trust obliga- 
tions. The company’s liabilities on equipment trusts 
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amount to $16,380,000, which mature at the rate of 
about $2,500,000 per annum. 

Altogether, the Southern’s accounts prove that the 
preferred dividend is being earned easily at present, but 
the future is hard to gauge. If the management can con- 
tinue to keep the growth of the capital account within 
bounds the prospects would be good for the preferred 
stockholders, but there is the risk that the improvement 
in the credit of the line through the resumption of divi- 
dends may be used to increase the bonded debt for the 
purpose of improving the line up to a standard which 
the traffic cannot justify for a long time. A certain 
growth in the capital account is justifiable and inevit- 
able, but it must not be too rapid for the density of the 
traffic. 

In many respects the position of the Erie Railroad 
provides instructive comparisons with the Southern. 
The Erie’s gross receipts are about equal to the 
Southern’s, and the equipment owned by the two lines 
is nearly equal. The Erie’s system is only 2,265 miles 
against the 7,000 odd of the Southern, but its total 
capital is $415,000,000 as against $467,000,000 of the 
Southern Railway. The net capitalisation per mile of 
the Southern Railway is $57,000, against $50,000 for 
the Illinois Central and $30,000 for the Atlantic Coast 
line, with which it can be most nearly compared. The 
Erie’s capitalisation, however, is about $150,000 per 
mile, which is $10,000 per mile more than 
the New York Central (whose track is _ mostly 
double), and more than double that of the 
Lehigh Valley. But the Erie’s freight traffic density is 
nearly equal to that of the Lehigh Valley, and much 
in excess of the New York Central, or it would be quite 
unable to carry its high capitalisation, because freight 
and passenger rates are very much lower than they are 
in the South. In 1908 the Erie failed to earn its fixed 
charges in full, but in the last three years it has earned 
its first and second preferred dividends though nothing 
has been distributed, the surplus being used in part 
for improvements, and the remainder being added to the 
balance of profit and loss. The course of net income 
and surplus is shown below :— 


Ist 
Year " . : eal 
Mileage Net Fixed Preferred. 
— Operated.' Inc. me. Charges. Balance. |____ _ 


Hgst. Lwst. 


—— 


& s | 
8,855,700 7,113,300 64 
3,402,100 5 


10,228,900 6274,600 | 
10,448,000 *1,18),300 
3,422 600 


259,600 
5,390, 


400 | 
18,729,600 15,352,400 | 3,377,2C0 | 
* Deficit. 


The latest accounts of the Erie are not quite so good as 
regards preferred dividend prospects, as the income 1s 
$1,616,000 lower, and fixed charges absorb nearly 
$400,000 more. The poorer results are partly due = 
the falling off in coal receipts, but this was largely 
compensated by increased tonnage of merchandise, 
the total gross receipts being only some $157,000 
lower. Working expenses, however, rose $1,830,000, 
practically the whole increase being incurred on the 
wages bill, and taxes rise $427,000 more. The a 
crease in wages is due more to the larger number 0 
men employed than to higher rates of pay, and this 
feature seems to need explanation, for the rise 1s out 
of proportion to the growth in receipts. The cay 
ment is still being improved and increased out 6 
revenue, and as long as this is kept up there is justin- 
cation for the views held regarding the ultimate er 
tion of the preference dividends. The first and secon 
preference dividends have again been earned, — P 
fair margin, and the continual retention of surp!us 
earnings is bound to tell in the long run. But the Erie 
is largely a one-track system, and the temptation = 
make use of any improvement in its credit for the wn 
pose of launching out on big capital expenditure wt 
be even greater than on the Southern, for the Erie's 
traffic is extraordinarily heavy for the line. 
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THE ECONOMIC DEVELOPMENT OF FRANCE. 


Amonc the most recent Consular Reports is one which 
surveys the trade, finance, and industry of France in 
gro and 1911. The chief features of French economic 
development are already familiar to our readers, but 
we propose in the present article, with the aid of a 
very comprehensive report by our Consul-General, to 
take a glance back at some of the important questions 
of interest. 

In the domain of foreign trade the new tariff of 1910, 
says Mr Gastrell, made it more difficult than before to 
penetrate the already highly protective duties in special 
sections of commerce; and the altered system in the 
method of weighing at the Customs certain goods 
packed with paper or cardboard, which, after various 
modifications, were put into force on September 1, 
1912, will further increase the difficulties in some direc- 
tions. There is no doubt, however, that the detrimental 
effects have been considerably reduced. Meanwhile, a 
series of conventions has placed trade with Canada, the 
United States, Portugal, and Japan on a more satis- 
factory footing. These arrangements were all con- 


cluded on the basis of reciprocal most-favoured nation | 


treatment for the native products of the countries con- 


be a satisfactory growth, especially on the side of 
imports. The position is summarised below :— 


FRENCH COMMERCE. 


1910 1911 
Compared with Compared with 
909. 1910 
£ £ 
+ 37,089,000 + 39,493,000 


Total imports .... ° 
+ 20,632,000 .... -—- 2,472,000 


Total exports 
The trade statistics are not, however, regarded as en- 
tirely satisfactory in France. It is pointed out that 
the rise in imports last year was partly due to the 


forward a Bill practically abolishing the old monopoly, 
but it was never passed into law. The Government now 
proposes to abolish the monopoly of gunpowder used 
in warfare and gun cotton intended for export, and to 
permit private manufacture on payment of a royalty, 
and a deposit of £2,000 as security. The gross profits 
from the sale of gunpowder last year were £900,989, 
from which was to be deducted the cost of collection, 
and the net profits from the tax on dynamite were 


4,161,255, less the cost of collection. From matches | 


the total receipts were £1,635,397, and, deducting the 
total expenses, the net profit amounted to £1,193,298, 
or 4,15,139 more than in 1908. The total production 
of matches in 1909, it is interesting to note, was 
44,921,011,480 matches of all kinds, of which 
111,268,000 only were sold abroad. The consumption 
per head worked out at 1,146 matches, costing about 
1s. As regards the tobacco monopoly, the total re- 
ceipts in 1909 amounted to £:19,547,432—an increase 
of £368,365 over those for 1908. Deducting expenses, 
the total profits worked out at £:15,912,282, or 
£°322,883 more than in 1908. In the 1g11 and 1912 
Budgets the profit was estimated at no less than 
£20,202,576. An advance took place in rg10 in the 
price of certain tobacco products, in order to increase 


'the revenue, but the experiment appears to have been 


a failure, and the former rates were again put in force 


! , ‘last year. The increase in revenue is, it would appear, 
cerned. If we examine the actual figures of imports | 
into and exports from France, we find what appears to | 


due largely to the extension of the habit of smoking. 
The growth of expenditure has necessitated and 
been facilitated by the increase of revenue. The in- 


|crease of 12} millions in expenditure between I9g1o0 


} 


| 
| 
| 
| 
| 
| 
| 
| 
| 


and 1912 was chiefly made up of larger grants to the 
Ministry of Labour, £3,302,908; Public Works, 
Posts, and Telegraphs, £3,053,405 ; the War Office, 
£1,933,925 ; and the Admiralty, 41,908,138, which 
together account for over 10 millions of the increase. 
The big increase for the Ministry of Labour was neces- 
sitated by Old Age Pensions. The deficits in the receipts 
from the Western Railway since it was taken over by 
the Government are largely responsible for the higher 
estimates on account of the Ministry of Public Works. 


failure of the French crops, which necessitated the in-| Of the War Office requirements, a part is due to 


troduction of grain from abroad. On the other hand, 
the invasion of France by foreign manufactured goods, 


military operations in Morocco, while the heavy 
Admiralty expenditure in France, as in the rest of 


and the inability of French exporters to hold their own | Europe, is accounted for by new shipbuilding and the 


in respect of certain classes of goods, has caused some 
uneasiness, says Mr Gastrell. But probably the large 
increase in imports and the decline in exports last year 
was largely caused by the Moroccan dispute with Ger- 
many, which caused France to withdraw her capital 
from abroad, and to curtail the amount of new foreign 
investment. With regard to the direction of foreign 
trade, the most remarkable feature is the growth of 
French trade with Germany, which has risen by 
415,883,000 in two years to a total of £71,363,000 last 
year. Trade with the United Kingdom advanced by 
over 42,000,000 in each year to £,90,712,000, but in 
Igtt the increase was confined to imports from the 
United Kingdom, and there was an actual falling off 
in the exports. 

The revenue of France has steadily increased during 
the years under review, the figures for the three years 
Igto-12, being £167,423,349, 4175,467,624, and 
4,179,933,218. About half of this is derived from in- 
direct taxes, as against about one-eighth from direct 
taxes. Monopolies yielded £(36,463,767 in 1910, and 
are expected to yield £ 38,129,031 in 1912. In 
addition to the posts, telegraphs, and telephones, the 
Government, as is well known, has special monopolies 
for the manufacture of tobacco, matches, and gun- 
powder, though a proposal is now on foot for the 
abolition of the last-named. The gunpowder monopoly 
goes back to very early times, but the beginning of 
the present exclusive rights to make gunpowder dates 
rom a law of 1797, subsequently modified in 1819. 
Not till 1875 was any manufacture of explosives per- 
mitted by private manufacturers. But in that year 
Private manufacture of dynamite and other explosives 
made of nitro-glycerine was permitted under certain 
| Conditions. In 1887 the French Government itself put 


increase of naval armaments. 

If we turn now to the general financial position, the 
report gives us some interesting information. The 
sum annually saved in France has been estimated by 
M. Alfred Neymark at from 80 to 1oo milions sterling, 
the total national capital being now £.4,200,000,000 to 
£.4,400,000,000. Of this, it is reckoned £, 1,600,000,000 
is invested abroad, bringing in a revenue of at least 
£,80,000,000. The same authority states that there is 
a great dearth of large new undertakings in France, re- 
quiring a big capital, and consequently most of the 
annual accumulations have to be invested abroad. M. 
Leroy Beaulieu has estimated the value of securities 
admitted for quotation on the Bourse in 1911 at 
£,157,760,000 (against £ 189,600,000 in 1910), to which 
he adds a further £34,200,000 for emissions by various 
banks, making a total of £191,960,000. But the 
actual new investments, he admits, are considerably 
smaller than this, the difference being made up through 
large purchases by foreigners, by issues not fully sub- 
scribed, and by simultaneous emissions in France and 
abroad. Probably also large sums are set free every 
year by the redemption of old issues on maturity. The 
principal new issues of foreign securities in 1g10 and 
1911 were as follows :— 


In 1910— 
Japanese 4 per cent. 
Chicago and St Paul Railway debe 
Malacca Rubber preference and ordinary shares.... 
City Deep shares ...... eee 
Roumanian 4 per cent. ........6+00--eee 
Servian 44 per cent ececcccece pevedte cocccece 
Volg '-Bougoulma (debentures) Railway, 4 per cent. 
Brazilians, 4 per cemt........ceeeseeceecrrsneree 
Swedish Towns mortgages. .......seeceeeeceeeeers 
Morocco 5 per cent......+..ceccercarseneereneeece 


pba hinsebparleieii2. sadebleinbereniints 


> mates en liatimaianonansionamnaomsna 


sirinehnnrneripnligitnca: 0 


eotertonriemnie inten elltis einer matper tails nmin -qen cua, 















THE ECONOMIST. 


844 





[October 26,1919, |} 


_ Oe 


In 1911— £ 

vot cerry | ned ramped bp hoe ape ésteve wee 13,930,000 
American Telepbone and Telegraph Company's 

SHALES 2... .ccececccecsccnecsseee etashesessee, Se 
Central Pacific Railway ......seseeeeeeseeeeereeee *7,502,480 
Buda Pest 4 per cent.........eeeeeecseererseerers 4,010,000 
Greek 4 per Cent... ..-cseecsceeerecsceereeeeceess 3,850,000 
Brazilian Railway shares ......--- coneKeverecenee 3,324,000 
Swedish Towns mortgages (debentures), 54 per cent. 3,164,500 


*Of which £4,712,480 were for shares and £2,790,000 for debentures. 


A number of new banks and branches (largely Franco- 


foreign and colonial) have been established in 
Paris in the last two years, and the period 
has also witnessed modifications in the charters 


of the Banks of France and Algeria. The legal limit 
of note issues by the Bank of France was increased by 
40,000,000f to 272,000,000f, and the privileges of the 
Bank were renewed for a further period. In return, 
the Bank agreed to discount foreign and colonial bills 
in the interest of the French export trade, and to admit 


foreign bills, drafts, &c., for collection at all its 
branches. The duties of the Bank were also greatly 


extended with regard to furnishing the State with 
financial resources, and the Bank further undertook to 
establish 10 more branches and 12 local offices in the 
country. Similar alterations occurred in the case of 
the Bank of Algeria last January. 





LANCASHIRE COTTON 


THE staple industry 


TRADE. 


of Lancashire continues in a 
healthy condition, but during the past quarter it can 
scarcely be said that producers have extended their 
order lists very much. Big buying took place earlier 
in the year, and sufficient business has been done 
during the past three months to maintain the position 
of producers. The output has been a good deal inter- 
fered with by the holidavs, but the ‘‘ wakes ’’ are now 
over, and production in both spinning and weaving is 
at full stretch. 

On July 1st the quotation for middling American 
cotton in Liverpool was 6.75d. A hardening tendency 
then took place, and by the 11th of that month 7.09d 
was reached. Prices continued to harden, 7.25d being 
registered on the 17th, and the month closed at 7.42d. 
An easier tendency then prevailed, 6.80d being the 
rate on August 15th, and by the end of that month 
the figure was 6.40d. September brought rather 
higher prices, the figure on the 16th being 6.72d, but 
since the beginning of this month rates have 
been easier, and the quotation yesterday was only 
6.13d. Recently spinners have bought more freely on the 
spot, and users have taken advantage of the rather 
lower prices to call cotton against old contracts. The 
American crop for the season ending August 31st was 
a record one, the total being 16,138,000 bales, as com- 
pared with 13,825,000 bales in the previous biggest 
season of 1908-9. The outlook for this year is favour- 
able, and although there is some fear of damage 
through frost, many people are expecting the yield to 
be the second largest ever known. Fully good fair 
brown Egyptian cotton on July rst was at 10;;d. Prices 
then went against buyers, 10;d being the figure on 
July 18th, and the month closed at the same quotation. 
By August 15th the rate had fallen to 104d, and by 
the 31st the figure had reached 9d. On September 
7th the quotation was 9d, and on the 18th oZd, and 
the month closed at the same quotation. Not much 
change has since occurred, and the figure yesterday 
was 9;;d. The Egyptian crop for last season 
amounted to 7,424,208 cantars, against 7,573,537 
cantars in the season before. The general prospects 
for the new growth are encouraging, but some recent 


advices are not quite so good as a little time ago, 





there being reports of damage to the plant through 
fogs. It is generally thought, however, that the out. 
put will be a record one. 

Our foreign trade in piece goods continues on a de 
cidedly healthy scale, and the following table shows 
that we are beating the record figures of 1911 :— 


Nine Months Ended 


September. Sept. 30th. 
Yards. Yards. 
er 008 492,179,200 ...... 4,440.014,000 
BHER ccdvcccses 528,367,400 ...... 4,892,224,300 
TEES | cncccccuse 569,622 300 ...... 5,123,124,900 


The chief increases so far this year on last are:— 
Bengal (184,894,000 yards), Bombay (52,841,000 
yards), Cuba (31,916,000 yards), Morocco (28,991,000 
yards), British West Africa (23,360,000 yards), Straits 
Settlements (18,735,000 yards). The principal de- 
creases are:—China (96,202,000 yards), Egypt 
(55,559,000 yards), Turkey (42,825,000 vards), Japan 
(30,488,000 yards), Brazil (16,936,000 yards), United 
States (7,134,000 yards). 

The amount of fresh business coming has 
somewhat improved during the last few weeks. The 
confidence displayed by some shippers to India is 
rather striking, contracts being arranged which will 
not be completed for nearly twelve months ahead, 
chiefly in light fabrics, such as dhooties. The demand 
for China has recently broadened, substantial trans- 


round 


actions have been put through in shirtings for 
distant months. Most of the minor markets 
have given healthy support, but at the time of 


writing there is uneasiness, owing to the outbreak of 
war in the Near East, and fresh business of any 
weight at the moment for the Levant and Turkey can- 
not be expected. The South American markets have 
done fairly well in a variety of fabrics. Manufac- 
turers throughout the quarter, without selling very 
freely, have maintained their position, and quick de 
livery can only be obtained in a few styles of cloth. 
There have been complaints from the home trade, and 
the poor summer appears to have much handicapped 
both the wholesale and retail establishments in the 
North of England. Light cloths are more deeply sold 
than heavy goods. <A considerable demand has been 
met with in printing fabrics of various kinds. The 
prosperity in weaving is resulting in more looms being 
put down in numerous directions. No reliable figures 
are available, but undoubtedly manufacturers of cloth 
are making a lot of money. 

Our foreign trade in yarn is still encouraging, and 
it will be seen from the following table that our ship- 
ments are much in advance of twelve months ago :— 


Nine Months Ended 


September. September 30th. 
Lbs. Lbs. 
1910........ sesceees 15,299,700 .... 139,768,100 
UGLD.. cecccccccccscs 15,828,000 .... 162,596,700 
WD1Z......ccceccceee 18,999,500 .... 185,099,500 


The chief increases so far this year on last are :— 
Turkey (5,443,000 Ibs), Bengal (3,108,000 Ibs), Bul- 
garia (2,586,000 lbs), Netherlands (1,871,000 Ibs), 
Bombay (1,515,000 Ibs), Roumania (1,185,000 Ibs). 
The principal decreases are :—Germany (824,000 Ibs), 
Russia (648,000 lbs), China (209,000 Ibs), Straits Settle- 
ments (93,000 Ibs). 

On the whole, spinners of home American yarns have 
not met with a particularly active trade. The holidays 
at Oldham during the first week in September brought 
some relief, and stocks were considerably cleared. 
Some improvement in the amount of buying has oC 
curred during the last few weeks, and, speaking gener- 
ally, producers have more work to go on with. 
production of the mills, however, is very large, and 
in spite of the great activity in weaving, now 4! 
again difficulty is experienced in preventing supplies 
from backing up in first hands. Fine numbers 19 t 
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superior qualities are better situated than common 
coarse counts. The healthy demand in ring spinnings 
has been well maintained. In qualities suitable for 
shipment abroad fresh business of weight has not been 
done, and order lists have rather tended to run down. 
Rather more inquiry is now showing itself, and we 
seem to be nearer fresh orders to follow on current 
contracts. In Egyptian yarns a distinct improvement 
has occurred during the last few weeks, and spinners 
have now more orders on the books. Certain fine 
numbers in combed qualities are not doing so well, but 
the position is altogether sounder in carded descrip- 
tions. 

There are now signs of an improvement in our 
foreign trade in textile machinery. The following is 
a table of exports for the past three vears :— 


Nine Months Ended 
= September 30th. 
£ 


1910 ....ceceecccececes 627,634 
WDL] ..cccccccvcce «+++ 487,661 
1912 ....+- ---. 555,190 5,033,149 


The principal increases so far this year on last are :— 
British East Indies (4,150,386), Germany (£46,374), 
South America (£86,198), and Netherlands (4/42,451). 


The chief decreases are :—Russia (£139,638), Japan| 


(£42,388), and United States (£84,127). A steady im- 
provement is taking place amongst makers of textile 
machinery in Lancashire. Producers of weaving 
machinery are busier than makers of spindles. 
Various matters have arisen during the quarter re- 
lating to labour questions. Developments have oc- 
curred in connection with the bad spinning question, 


and the Operative Spinners’ Association seem very | 
determined to obtain better conditions. Several joint | 


meetings have been held with the Masters’ Federation, 
but no agreement has been come to. The representa- 
tives of the workpeople are now threatening to with- 
draw from the Brooklands Agreement unless some 
satisiaction can be obtained. A rather singular dispute 
has arisen at the Ram Mill, Hollinwood. A girl re- 
ceived an injury whilst in the mill, but on a claim being 
made for compensation under the Workmen’s Com- 
pensation Act, the employers repudiated liability on the 
ground that the accident occurred at a time when the 
employee was breaking the rules and regulations of the 
mill. The secretary of the Cardroom Operatives’ 
Association applied to the Masters’ Federation for a 
joint meeting under the Brooklands Agreement to 
discuss the case. It was replied, however, that such a 
matter had nothing to do with the Brooklands Agree- 
ment, and if the workpeople were not satisfied, then 
the proper procedure was to take the case into the 
County Court. The trades union officials were not 
satisfied, and threatened to strike the mill. Notices 
were handed in, but before they expired the solicitor 
acting on behalf of the Masters’ Federation warned 
the trades union officials that if the mill stopped they 
would be proceeded against for damage and loss. The 
strike began, however, and writs have been issued 
against the leaders of the operatives. The case is ex- 
pected to come before the Courts in the course of the 
next week or two, and the decision will be very im- 
portant, not only to the cotton trade, but to the trades 
union world generally. 

The annual figures of the International Federation of 
Master Cotton Spinners’ and Manufacturers’ Associa- 
tions have been issued, and Mr Arno Schmidt, 
the secretary, is to be congratulated upon the efficiency 
of the returns. The owners of more than go per cent. 
of the total spindles of the world have sent in figures. 
The total consumption of cotton throughout the world 
for the season ending August 31st amounted to 
19,831,392 bales, against 17,819,070 bales in the pre- 
vious season. The consumption of Great Britain was 
3,765,462 bales, as compared with 3,384,480 bales in 
1911. The stocks in spinners’ hands on August 31st 
last throughout the world amounted to 3,869,540 
bales, against 2,619,052 bales twelve months before. 
The stocks in Great Britain were 360,825 bales, as com- 
pared with 204,986 bales on August 31, 191T. 
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THE LONDON GUARANTEE AND ACOIDENT 
POSITION. 

INSURANCE companies, as a rule, are well supplied with 
liquid resources from the very nature of their business, 
and their earning power is usually very steady, as far 
at least as the accounts reflect the true position that a 
reduction or passing of the dividend is an abnormal 
,matter. It is therefore not surprising that the non- 
‘payment of an interim dividend by the London 
Guarantee and Accident should have caused some com- 
;ment, and have sent down the price of the shares 
from 24 to about 16. The company was established 
‘in 1869, and is not thereforé in the same category as 
struggling little concerns which pay dividends for the 
| purpose of creating an appearance of prosperity. Ten 
| years ago the premium income was about £ 300,000 per 
) annum, rising to £.395,160 about five years ago. Since 
| then the rate of growth has been more rapid. The pre- 
|mium income in Ig10 was 4,719,893, and in Ig11 it 
|} was more than double that of 1906. The annual divi- 
| dend has been raised from 14s in 1906 to 22s in 1909 
}and 1910, and finally to 25s 6d. Profits do not seem to 
_have kept pace, and the last accounts show that the 
| dividend was not fully earned, even including £,12,785 
from interest on investments. 

The company is one which issues its accounts 
to shareholders in a_ different form from _ those 
|rendered to the Board of Trade by statute, and 
much can be learnt from a_ perusal of _ the 
statutory accounts. The employers’ liability business 
| within the United Kingdom incurred a loss of £31319 
for 1g11, and the fire insurance business lost £,4,727. 
| The ‘* general business ’’ account, which includes the 
| American business, yielded a profit of 4,11,798 on pre- 
| ate of £699,689. The reserves for outstanding 
| 


| 
| 
; 
| 
| 
| 
j 
i 
‘ 


és 


claims on the ‘‘ general account’’ are only some 
£,10,000 more than they were two years ago, when 
the premium income on this account was 4,451,338. 

In the circular last month intimating the passing of 
the dividend the directors stated that, apart from some 
exceptional losses through the ‘‘ Titanic ’’ disaster, the 
cause of the trouble was, first, that new laws in the 
United States were making it necessary to set aside 
larger reserves for outstanding claims, and, secondly, 
that a section of the American business showed heavier 
claims—presumably in the first part of this year. As 
regards the latter experience, no business man would 
be surprised to encounter it. Companies transacting 
what is at best a risky sort of business in America must, 


of course, expect at times an adverse swing of the 


pendulum. Provided rates be sufficient to pay well on 
the average of a series of years, and the company be 
strong enough financially to stand the racket of adverse 
times, there may be no harm in such a setback. But 
the swing of the pendulum theory may not apply in this 
case. There has been a movement in America which 
has had the effect of rendering industrial, accident, and 
liability business less profitable. One important com- 
pany has been ordered to reform its methods or cease 
business in New York State. Unexpected legislative 
enactments, requiring increased reserves, are plainly 
awkward things to face, especially if it should after all 
prove that the State authorities are right and that the 
larger reserves are in fact required. From a further 
communication emanating from the company’s office ‘t 
appears that juries in the States have lately been giving 
heavier verdicts in favour of injured workmen, thus 
increasing the average amount of.each claim. The 
important part of this seems to be that as the current 
cost of settling claims rises the Government scale cf 
obligatory reserve for unemerged claims seems to ris¢ 
with it, and as it appears that there is no time limit 
for the emergence of old claims, it will be seen that this 
is a cause which may not only entail most inconvenient 
reserves at the present time—reserves, which may of 
may not be eventually required—but may open out an 
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almost unlimited liability to put up higher reserves in 


the future. 


In addition to the London Guarantee there are two 
English offices doing a large amount of accident in- 
surance in the States—viz., the Employers’ Liability 
Assurance Corporation and the Ocean Accident Com- 
pany (which is now owned and controlled by the Com- 
The Report of the Insurance Com- 
missioner for Massachusetts for 1911, which has re- 
cently arrived here, gives much useful information as 
to the business of the three companies in America, and 
the leading figures for the three companies are shown 
The first thing that impresses one in this 
statement is the large proportion of the total premiums 
of all these companies which comes from America. The 
next is the large amount of the transactions in them- 
selves, and the enormous totals of capital liabilities 
which the companies must be shouldering in considera- 


mercial Union). 


below. 


tion of these premiums. 


London | 


| 
Ocean. | Employers’ 
Guarantee. 


Liability. 


/1910. | 1911. | 1910. ; Igll. | 1910. | 1911. 





























Total U.S. business— $ 2 io 2 oe | ~ s 
PROMIUINE. oo ccccccccseecs 2,830,500 3,293,452) 5,312,741 \3,732,875/4,486, 143) 4,960,738 
Commissions ........-e0. 759,297 877,255| 786,119 885,607) 1,177,982)1.309,271 
Claimsand costs .,......, 1,357,971 1,846,252/1,443,641 2,194,861)2,056,158| 2,523,167 


Reserve for do,outstanding 1,09,46£ 1,247,873 ' 1,306,002 1,357,825)1,241,689) (,668,381 


Reserve for unearned | 


MUGREMEE 5 000000ncccc0e 1,03Z,°87 1,223,686) 1,327,731 1,438,672)2,009,702| 2,221,602 
Liability business only— 

SE bsc0scuunbaen 2,141,118 2,480,208 1,910,284 2,185,072'3,609,907| 3,981,385 

Commissions ............ 547,285 643,340} 421,489 481,223) 955,133) 1,025,588 


Reserve for unearned pre 


j 1 

WBIUMS .cccccccccccceos 722,449 843,401, 610,050 665,130/1,558,699, 1,724,608 
Deposit capital ............ 500,000; 500,000 500,000 500,000; 600,000) 600,000 
| Surplus in addition ....... 120,592 *28.398 191.787 172,.166/1.498.851' 1.100.929 


* Deficiency. 


In this table the figures for the total American business 


results for the ‘‘ liability ’’ business only—that being 
the section of the business in which employers’ liability 
risks are included. 

The heading ‘‘ Commissions ”’ does not, of course, in- 
clude the whole of the expenses, but it is given separ- 
ately, because in the United States the greater part of 
the business is brought by large firms of brokers who 
are paid by heavy inclusive capitation fees or ‘‘ com- 
missions.’’ For instance, both the London Guarantee 
and the Employers’ Liability have to pay away some- 
thing like 25 per cent. of the premiums in these com- 
missions ; in fact, the latter company pays away an 
even higher ratio than the London Guarantee. The 
Ocean company, on the other hand, pays rather less, 
and evidently seems to be trying to free itself somewhat 
from this method of doing business. The method may 
be criticised on account of the reliance which the com- 
pany has to place in these general brokers. It does not 
have the chance to scrutinise the risks, but has to take 
more or less what they choose to bring. 

The line ‘‘ Deposit Capital ’’ at the foot of the table is 
a precautionary deposit which the State insists on, and 
the last line of all, ‘‘ Surplus in Addition,’’ represents 
the company’s additional surplus in America after 
setting aside all State reserves, &c. Here the Ocean 
office shows up much better than its competitors, for 
the reduction in surplus on the vear r1o1t is less than 
$20,000, whereas in the case of the Employers’ Liability 
the decline is nearly $400,000; and the London 
Guarantee is almost $150,000 to the bad, its previous 
surplus of $120,000 being wiped out and an actual 
deficiency of over $28,000 appearing instead. 

It is very difficult to arrive at anything like a clear 
conclusion without knowing the whole of the facts. 
Obviously, very much indeed depends upon efficient 
management at headquarters, and shareholders cannot 
judge of this without inside knowledge. One thing is 
certain, and this we have insisted on before, mere piling 
up of premiums is no indication of strong management, 
as proved by the disastrous fate of the Law Guarantee 
and Accident and the Law Car and General Companies. 


rnaeneneery area 








"s+ «/1137,505 1,428,559) 905,740 1,432,870! 1,656,579, 2,092,624 
standing................ | 895,945, 937,518) 932,301) 875,080 1,078,709| 1,508,191 


of each company are set out, and then the corresponding 








The figures in the above table, together with the 
statutory accounts, do not indicate a satisfactory state 


of affairs in the London Guarantee and Accident Com, 
pany’s business. The difficulties may be only temporary 
and, if so, the directors ought to reassure the : 
holders who have suffered through the passing of the 
dividend. But in any case the position is one on which 
the shareholders ought to be informed. 








THE TURCO ITALIAN TREATY OF PEACE 


AFTER long negotiations, which several times seemed 
to be on the point of breaking off, the miserable war in 


brought to a conclusion on Friday, October 18th, after 
lasting just over a year. We say, “‘ as far as the Turks 
are concerned,’’ because it is by no means clear that 
the conquest or pacification of Tripoli will become 
very much easier. The Osservatore Romano, the 
organ of the Vatican, argues unkindly that “Italy 
having embarked with incredible levity upon an enters 
prise of which she had never estimated the difficulties, 
gets out of it in the best possible manner.’’ Signor 
Baryilai, a Member of Parliament, who is a special 
authority on foreign politics, declared in an interview 
that after reading the terms of the peace he could not 
make out who was victor and who vanquished, but he 
explained its unfavourable character by the remark that 
Italy after signing the peace held only about 190 miles 
of coast, and had only penetrated about six miles into 
the interior. Marquis Cornaggia, leader of the 
Clericals, refuses to rejoice, because he feared that 
‘‘ our peace may render more difficult the generous 
task of Montenegro and its allies who yesterday 
trusted in Italy and blessed her victories.’’ In Con- 
stantinople it is feared that the peace will ultimately 
mean the loss of all the Arab provinces, while critics in 
Italy fear that it will lessen Italian prestige in the 
Levant because so many concessions have been made 
to the Sultan. Nevertheless, as we are assured by a 
trustworthy correspondent, the peace has been accepted 
with a feeling of relief and satisfaction by the Italian 
public. And those who saw the folly of it can now 
speak freely without being denounced as Pro-Turks. 
The main features of the treaty may be summarised as 
follows :-— 

1. Hostilities are to cease immediately. 

2. The Ottoman Government recalls its troops from 
Tripoli and Cyrenaica, while the Italian Government agrees 
to evacuate the islands occupied in the A2gean Sea. 

3. Prisoners of war to be exchanged without delay. 

4. Complete amnesty to be granted by the respective 
Governments to the inhabitants of Tripoli and the islands in 
the A2gean Sea who have taken part in hostilities. Persons 
now detained for political and military acts or opinions ex- 
pressed during hostilities to be set free at once. 

5. All treaties in torce before the war to be resumed. 


The sixth article is long and obscure, but so important 
(in view of probable attempts to close the door im 
Tripoli against foreign commerce) that we give the text 
of it as it appears in Reuter’s translation :-— 


6. Italy undertakes to conclude with Turkey, at the same 
time as she renews her commercial treaties with other 
Powers, a commercial treaty based on European public law 
—that is to say, she consents to leave Turkey all her 
economic independence, and the right to act in commercial 
matters and matters of Customs in the same way as 4 
European Powers without being bound by the Capitulations 
and other Acts now in force. It is clearly understood that 
the said Commercial Treaty shall not come into force except 
in so far as commercial treaties concluded by the Porte with 
other Powers on asimilar basis shall be in force. Further, 
Italy consents to the increase from 11 per cent. to 15 Pet 
cent. of the ad valorem Customs duty in Turkey, as well as to 
the creation of new monopolies, of the levying of consump 
tion surtaxes on the five following articles :—petroleum, 
cigarette paper, matches, alcohol, and playing cards. i 
this is on condition that the same treatment is applied simul- 
taneously and without distinction to imports trom other 
countries, Insofar as there isa question of the importa 
tion of articles which are the object of monopolies, t 4 
administration of such monopolies is bound to procure § he 
of Italian origin, according to a percentage based on ¢ - 
annual importation of these goods, provided that the pr . 
offered for the supply of such monopoly goods shall be in = 
formity with the state of the market at the moment of pu 


| 


Tripoli, in so far as the Turks are concerned, was |} 
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iad of establishing new monopolies on the five articles | the total tonnage of vessels built 1,006,535 tons, or 
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ied and th i aa 
be supplied — Phar yPonpioc = empties Susieg, Se tase amounted to 623 of 1,455,988 some; welle ae nana 
years -—" is further understood that, should Turkey, ing 61 vessels of 21,178 tons were sailing vessels. Of 


mentioned above, decide to levy consumption surtaxes on | 4bout 68} per cent., were built f ni i 
them, such sur-axes =r we een 2 in the same degree on | and 461,631 tons, or aileungel puareuae tae 
ee en ur “y = oe nations. _ | and foreign countries. As compared with th atcoan 
7. The Italian Government undertakes to suppress Italian | for the preceding twelve months the ooeuel vasa 
. ’ 


ofices in the Ottoman Empire when other State * 
rippress theirs. * | following the general movement of the shipbuilding in- 


8. italy will support at a European conference the sub- dustry, shows an increase of 366,865 tons as regards 
stitution of the fe of international law for the capitu- genset and 2,825 tons as regards sailing vessels 
latory régime in Turkey. € report contains an interesti the new 

g. Italian subjects employed by the Turkish Administration, | tonnage classed by the society dui Qeta t: _ ois 
who were dismissed on the outbreak of hostilities, are to be | The details are as follows :-— Pact te ieee 
reinstated, and half-pay given for the months of unemploy- a 


back some of the soldiers and resettle them in their | ‘St vessels fitted with engines of this type has already led to 
a very considerable increase in their construction, more 


omes, an artly pe : Bias * o£. / 
desist aoe headin, caus as eaten Gas dea ene in Holland and _Germany. This development has 
\ ‘ é en watched by the committee with great care and interest, 
and restore balances in Italy, and, finally, to take up and the various problems attendant on the introduction of the 
as they fall due the short-term notes and Treasury bills ee ape ireeaa a aes vessels a received 
eal lal a a ant ~ | the close attention of Mr Milton e society’s chief engineer 
Soe e- hsp has been financed. ae Coe: surveyor, who has made a special study of internal combustion 
: ye tO raise an adequate loan—24 millions | engines. It is felt, however, that the time has hardly yet 
is the amount suggested—at anything like the present arrived for the provision of rules on the subject. The con- 
rate of Italian credit ; for the 34 per cent. Rentes even fidence placed, both at home and abroad, in the society’s 
now stand at about 6. Signor Tedesco, the Finance ae eae by bow re Lic on — 
Minister, still maintains that the war has only cost a Dies 2] ~ ae ae oa af witch oa oo +" me aa 
a ; < < as st < iesel engines for 34 vessels, 23 of which vessels are of tonnages 
— lire a day. But a former Finance Minister, | ranging from 2,000 to 10,000. 
. y . - ct) . » . » . 
gga "ple, Males leecenne ieaaaaee of 4 Our readers will no doubt remember the interest 
considers that a further sum of 700 ais oe itt rm caused by the visit of the Danish oil-engined boat 
required to make saad aie aati ogg elie nr ‘* Selandia’’ to the Thames. This vessel made a suc- 
munitions of war. &c. In seitaliinadions “. her roe eel cessful voyage from London to Bangkok and back to 
that while Italy asserts her sovereignty over these two perce. gn Ft gan Rano dtye done ccmngr at arte goes Be 
provinces which have been annexed but not occupied surveyors, who reported that her engines had given 
Turkey withholds her enanie 082 ent he ebersra- “ satisfaction and needed only some minor repairs. 
the Koran which forbids tin sigs of ehtetiis calle A noticeable feature of the society’s operations during 
tory is not technically alin a —_ the past year has been the number of steamers of 
; ? upwards of 5,000 tons each which have received the 
—_—_—_—_—_—————— 100A1 class. No fewer than 86 such vessels have been 
BRITISH SHIPBUILDING IN 1911-12. classed during the year under review. Of the vessels 


of 10,000 tons and over added during the twelve 
Tue boom in British shipbuilding that has been so| months the most noticeable are the ‘* Laconia’ of 
marked during the past year has had its effect on the | 18,099 tons, belonging to the Cunard Line, the 
Spa Statistics issued by Lloyd’s Register. During |‘‘ Orama ”’ of 12,927, belonging to the Orient Line, the 
the year which ended on June 3oth last 684 vessels of | ‘* Kaizer Franz Joseph 1.” of 12,567, belonging to the 
1,468,166 gross tons were added to the Register. The | Société Anon. Unione Austriaca di Nav., and the 
details of the vessels now on the Register are as|‘‘ Ballarat’? and * Beltana,’’ both of 11,120 tons, be- 
eee longing to the P. and O. Company. The vessels build- 
ing include the mammoth Cunarder “ Aquitania ”’ of 
45,000 tons, a steamer of 32,500 tons for the Holland- 
Amerika Line, and several big steamers of about 15,000 


ment. ; 
10. The Italian Government undertakes to pay to the Year. — ba — 
Caisse of the Public Debt, on account of the Imperial 1902-3... eeeeeeeeees 1,182,265 .... 68,155 .... 1,250,420 
Government, an annuity of not less than 2,000,000 Italian 1905-4 oes esses ees - 1,051,960 .... 27,085 .... 1,079,045 
a and le ready to pay the Aduialstration the corree- 1904-5 prbescaiiinss .» 1,189,769 .... 11,058 .... 1,200;827 
ponding capitalised sum when demanded. ae 1,408,579 .... 4,066 .... 1,412,645 
11, The treaty to enter into force on the day of signature. | 19978 .....7°° °°" \ aeaee oe an soos 1,484,728 
It was no doubt the declaration of war by the Balkan | 1908-9 ...... tteeeees 845,719 2... (9.265... 354 984 
States that enabled Italy to squeeze even these meagre onee pres acenreses 923,703 .... 6,243 .... 929,946 
concessions out of Turkey. With the assistance of serie ae ve ee 1,089,125 .... 9,353 .... 1,098,476 
‘ ye Wit sti aaa nensacennie 1,455,988 .... 12,178 .... 1,468,166 
Italy and the Italian fleet the Turks could almost cer- ’ ae 
tainly have been driven out of Macedonia, but the Last year’s figures are thus exceedingly large, and with 
Italian Government was bound by assurances to Austria the exception of those for 1906-7 are the highest re- 
not to carry the war into other spheres. And the | ©o'ded during the ten years. 
Italian Government was also anxious to be in a position The report calls attention to an interesting develop- 
to rejoin the concert of Europe, and to have a voice in| Ment in marine engineering with the adaptation of the 
any resettlement of the Balkans. ‘There are probably internal combustion engine to large ocean-going ships 
two or three thousand Turkish officers and troops left |——@ Step which may soon rival in importance the intro- 
in Tripoli, as against six or eight thousand at the be- duction of the turbine ; for it makes a new form of fuel 
ginning of the war, and these will probably get back available for shipping, and at the same time applies the 
to Turkey somehow. Two millions in cash will be economical methods of the gas-engine in a case where 
still more welcome at Constantinople. Italy also will be | '* 35 particularly desirable to obtain the maximum of 
able to bring back some of the troops from Tripoli, and | horse-power from a minimum amount of fuel. 
also to restore her financial equilibrium by means of a| The advent of the Diesel engine for marine purposes was 
public loan, whose proceeds can be used partly to bring | referred to in last year’s annual report, and the success of the 





VESSELS CLASSIFIED in Luiuoyv’s Reaister Boox at 
June 20, 1912. 
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Caltamial ot | escrip- | British. | Foreign. | Total. __|tons for the Pacific Steam Navigation Company and 
Diiibigkine tt - No. /Tonnage| No. |Tonn’ge| No. {Tonnage | the Canadian Pacific Railway Company. : 
Tron and steel .. “lumen ~...| 6073 |12,854,517| 3.271 |7,365,904) 9,344|20,220421| The report states ‘* the demand for new steamers in- 
Woed and compo- { aie call 230 | '411,083| 669 |1/058,685, 949) 1,469,768 | tended for carrying oil in bulk, which last year was un- 

asians on tl ae |} ua 18084) 11 1,984) 152) 20.068 ycually brisk, has enormously increased. Since July 

ih dad \aaae bananas Pe 1, 1911, 16 vessels (of 66,911 tons) intended to be used 
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for this purpose have been assigned the society’s classi- 
fication, whilst there are now preparing and in course 
of construction at home and abroad no fewer than 87 
vessels, registering 479,000 tons, intended for carrying 
petroleum.”’ 

The number of vessels designed to burn oil fuel has 
also increased very largely. As regards the United 
Kingdom alone, from the 1st of January, 1910, to the 
present time there have been completed under the 
survey of the society’s surveyors 15 oil-carrying vessels 
and 19 other vessels constructed with oil fuel bunkers. 
Of these four of the former type and 14 of the latter 
were not fitted with oil-burning apparatus, whilst the 
remaining 16 vessels had complete appliances. At the 
present time oil fuel bunkers are being constructed in 
45 oil-carrying vessels and in 19 other vessels, all of 
which are being built under the society’s survey. Com- 
plete oil-burning installations will be fitted in 35 of the 
former and in nine of the latter. 


THE PHILOSOPHY OF MODERN BUSINESS. 


In his presidential address to the Economic Section at 
the recent meeting of the British Association, Sir Henry 
Cunnynghame raised the question whether business 
men have anything to learn from the study of political 
economy, or whether, as was suggested, it was not 
more to the point that economists should go to school | 
with business men. With this latter suggestion we | 
confess to considerable sympathy, for it is indeed | 
fortunately the case that many economists still treat 
their subject in a way that is unreal, unsympathetic 
and unconvincing, and discuss the organisation and 
working of finance and of industry in a manner that | 
betrays a lamentable lack of knowledge of the world 
of affairs. But the alternative proposition—that busi- | 
ness men would do well to interest themselves | 





political economy—a science which has been aptly de- 
fined as ‘‘ the study of business from the social point 
of view ’’—needs even greater emphasis. It may, 
perhaps, be urged that the business man is not con- 
cerned with the broader and more philosophic aspects of 
his occupation, and that he does the community most 
benefit when he sticks to his last, and carries on his 
affairs in the most economical manner of which he is 
capable with a single eye to his own profit. And, in- 
deed, it has to be recognised that in all probability the 
man who goes out of his way to study and think out 
the connection between his own and the general well- 
being and the principles which underlie his daily work 
will not be a penny the richer for his pains, for 
economics makes no pretence to teach anyone his busi- 
ness. The economic life of the community is, however, 
so interwoven that every action of a merchant or a 
manufacturer affects a wide circle of persons. It is 
the function of economics to show that the business 
man who appears to live his professional life to himself 
alone is reallv part of a great complex organism on 
which his every act has a definite, though perhaps a 
small, reaction. It shows that financial, commercial, 
industrial, and social phenomena are closely related one 
to the other, and that it is by means of changes in 
profits, prices, rates of interest, salaries and wages 
that the supply of goods and of services is adjusted to 
the world’s needs. Moreover, year by year economic 
questions monopolise an increasing share of public 
attention, and it is matter of common observation that 
politics are coming into touch with business in new 
directions and in more intimate ways. It is, therefore, 
of peculiar importance at the present time that business 
men should become acquainted in a general way with, 
at all events, those parts of economics which primarily 
concern themselves and the economic groups with 
‘whom they come directly into contact. Problems of 
labour and capital, the effect of wages on prices, of 
Tent upon profits, of war and armaments upon taxa- 
tion, trade, property, and income—all these are 


economic questions-which touch the very heart of 
‘business. — . 
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But there are many who look in vain for gui 
that is at once simple (non-technical) and trustwo ¥ 
and at the same time appreciates the business man’s 
point of view. It has, indeed, been argued of late 
that the disrepute into which political economy is 
supposed to have fallen is due to the differences of 
opinion which since the time of John Stuart Mill have 
divided economists into various opposing camps. But 
the truth is that rapid changes in the scale and 
methods of business have been taking place in the 
last few decades, with a very rapid extension of mono 
polies, and with a consequent increase of Governmental 
interference. New problems have arisen and old theories 
have had to be restated with somewhat different 
emphasis, and in terms which are suited to modern 
conditions. Under such circumstances the lack of 
unanimity of opinion is a healthy sien that economic 
writers and thinkers are moving with the times, and 
that economic problems are being considered from 
various points of view. A rigid adherence to orthodox 
dogma would indeed have been a sign of stagnation. 
These differences, nevertheless, make the task of 
anyone who sets out to give an ‘mpartial review of the 
whole of political economy an exceedingly difficult one, 
and very few modern writers of authority have been 
able to accomplish the task without becoming either too 
technical or too controversial. A remarkably successful 
endeavour has, however, been made by Professor 
Taussig*—the leading economist of the United States 
-—who has attempted in a two-volume treatise ‘‘ to state 
the principles of economics in such a form that they 
shall be comprehensible to an educated and intelligent 
person who has not before made any systematic study 
of the subject.’’ Technical terms are, therefore, as far 
as possible, avoided. The impossible task of presenting 
view on each branch of the subject is not 
attempted, but the author combines clear thought with 
lucid exposition, and sums up with an admirably 
balanced judgment the strong points on either side 
wherever controversial questions have to be dealt 
with, 

An admirable example of the method of exposition is 
contained in the chapters on ‘‘ Public Finance.’’ After 
discussing the theoretical arguments for and against a 
system of progressive taxation, he concludes that 
‘* most persons, though they have very hazy ideas about 
taxation and Socialism and economics in general, will 
instinctively declare it ‘right’ that the rich should 
contribute to the public burdens, as compared with the 
poor, not only in proportion to their incomes, but more 
than in proportion.’’ At the back of this idea is the 
uneasy feeling that the present inequalities of wealth 
are not entirely equitable. Hence the general accept- 
ance of graduated taxation, and in particular the appli- 
cation of the principle to inheritance—for it is by in- 
heritance that great inequalities of wealth are main- 
tained in their least justifiable form. These points are 
noted as an unmistakable tendency in current opinion. 
But against them has to be set the fact that heavy in- 
heritance taxes touch the source from which a great 
deal of capital is saved. At present the world’s capital 
is accumulating so fast that it is not of great importance 
if a certain amount of saving is checked by taxation. 
But obviously the taxation of large incomes and estates 
could not be pushed indefinitely without _ seriously 
checking the annual savings of the nation—with direful 
effects on its productive capacity. In this connection 
Professor Taussig shows throughout a strong sympathy 
with the view that the present distribution of wealth 1s 
far from satisfactory ; but, at the same time, he strongly 
holds that to maintain and improve productive capacity 
is the more fundamental problem. The importance of 
business ability and the social value of profits to the 
entrepreneur are clearly brought out, while a com- 
parison of business organisation as we have it to-day 
and the organisation of business under Government 
control brings out the strength and weakness 








* ‘Principles of Economics.'’ By F. W. Taussig. Beery Se 
Professor of Economics in the University of Harvard: (New ork) 
The MacMillan Company. ‘ 
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Socialist ideals. Finally, in a section on ‘‘ International 
Trade,"’ Professor Taussig tackles the subject of Free- 
trade and Protection, a matter on which the reasoning 
of the classical economists has been less open to 
criticism than on any branch of economic theory. The 
nature of the gain from foreign trade is clearly shown, 
and the general arguments for Free-trade convincingly 
set forth. At the same time, he examines the influences 
which tend to influence opinion in favour of Protection, 
and distinguishes the arguments based on a misunder- 
standing of the nature of foreign trade (of which there 
J are indeed many both in this country and in 
America) from those which merit serious consideration. 
| Among the latter may be mentioned the theory that 
perhaps the United States get their imported raw 
material and certain colonial products cheaper because 
of the check on imported manufactures which she would 
otherwise import in exchange for her own raw material ; 
but any gain from this source must indeed be slight 
compared with the rise in the price of manufactures 
| behind the tariff wall. Reference is made to the danger 
i that England runs by being dependent on oversea 

supplies of cereals in the event of war, and, as regards 
Germany, to the struggle between agrarianism and 
industrialism. 


































Notes on Business and Finance. 





The Position in Mexico.—The recapture of Vera Cruz 
on Wednesday by the Federal troops disposes of the | 
most serious of the movements threatening the stability 
of the Republic. Little resistance was offered, chiefly 
owing to the confusion caused by the fact that the in- 
surgent troops wore Federal uniforms, and great care 
seems to have been taken by both sides to protect the 
numerous foreign residents from injury. Indeed, ac- 
cording to one account, General Felix Diaz showed even | 
more respect for property than General Orozco had done 
in Chihuahua, inasmuch as he invited the inhabitants 


















leaving the city, in order to claim compensation after 
the battle. He and his second in command are to be 
tried by court martial, and it is predicted that they wil! 
be shot. But death has been always regarded with utter 
indifference by revolutionary leaders in Mexico, and the 
Diaz family must still have immense influence. It is to 
be hoped, therefore, that leniency may be shown. The 
recapture probably disposes of the movement recently 
reported in the North of the State of Vera Cruz, and 
leaves only two considerable areas of disturbance near 
the American border and somewhat to the South of the 
capital, in which the forces of Orozco and Zapata are 
respectively operating, and the pacification of these 
areas must take some time. It is work for mounted 
police rather than for regular troops, and it would be 
considerably facilitated by effective agrarian reforms. 
| lhe chief needs of the moment are money from abroad, 
| and patience among the supporters of the Government. 





























The Six-Power Group.—In the House of Commons 
}0n Monday Lord Wolmer obtained from the Foreign 
Secretary the names of the financial houses composing 
| four of the six-Power group. For some reason or other 
the English houses were not given, and the names of 
the Japanese group were left out, possibly because the 
Japanese Government had not had time to select a list 
of European bankers :— 


GERMAN GROUP. 
Direction der Disconto-Gesellschaft, Berlin. 
Ss. Bleichréder, Berlin. 

Deutsche Bank, Berlin. 

Berliner Handels-Gesellschaft, Berlin. 
Bank fiir Handel und Industrie, Berlin. 
Mendelssohn and Co., Berlin. 

Dresdner Bank, Berlin. 

. A. Schaaffhausen’scher Bankverein, Berlin. 
. Nationalbank fiir Deutschland, Berlin. 

. Deutsch-Asiatische Bank, Shanghai. 
acob*S. H. Stern; Frankfurt a/M. 
~ Sal. Oppenheim, jun., und Cie, Kéln. 
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Norddeutsche Bank in Hamburg, Hamburg. 
L. Behrens und Séhne, Hamburg. 


Bayerische Hypotheken und Wechselbank, Miinchen. 


FRENCH GROUP. 
Banque de I’Indo-Chine. 
Banque de Paris et des Pays-Bas. 
Comptoir National d’Escompte de Paris. 
Crédit Lyonnais. 
Société Générale pour Favoriser le Dévek ppement du Com- 
merce et de l’Industrie en France. 

Société Générale de Crédit Industriel et Commercial. 
Banque de |’Union Parisienne. 
Banque Frangaise pour le Commerce et 1’Industrie. 
Crédit Mobilier Francaise. 

UNITED STATES OF 
Messrs. J. P. Morgan and Co. 
Messrs. Kuhn Loeb and Co. 
The First National Bank, and 
The National City Bank, all of New York. 

RUSSIAN GROUP. 

Banque Russo-Asiatique. 
A. Spitzer and Co 
J. Henry Schroeder and Co. 
Eastern Bank, Limited. 
Banque Sino-Belge. 
Société Belge d’Etudes de Chemin de Fer en Chine. 
Société Générale de Belgique. 
Banque d’Outre-mer. 


AMERICA GROUP. 


The Russian group, it will be observed, is composed of 
English, Belgian, and French concerns. This is a 
good commentary on the claim of the Russian Govern- 
ment to acquire political power to China by lending 
her (other peoples’) money. 





The Path of the Panic -—A correspondent writes :— 
Without a doubt, the Stock Exchange is on the eve of 
the most troublesome settlement that has been experi- 
enced this vear. Awkward pay-days there were in 
1911, when the Moroccan crisis loomed largely, but 
this came in the summer time, when general business 
was meagre, and there was comparatively little stock 
open in London for the United States and the Continent. 
It is a salutary feature in the present position that the 
speculative account that was being run here was 
large in the provinces. 
Notwithstanding this latter fact, the trouble in 
Glasgow on Wednesday afternoon caused a_ fresh 
wave of depression to break over certain’ of 
the markets where Scotch interests are con- 
spicuous, although it may be remarked as a curious 
coincidence that the quotations for Scottish railway 
stocks were unaffected for the time being. This Glas- 
gow trouble was read by some as a hint of what might 
be in store at the forthcoming Stock Exchange settle- 
ment next week, added to which was the burden of 
fears of failure in Paris, Brussels, Berlin, and Vienna. 
In the last-named centre, as in Berlin, it is common 
knowledge that speculators have gone out of their 
depths over operations in local shares. Vienna is said 
in authoritative quarters to be pinched for monetary 
facilities ; and one of the rumours of the current week 
toyed with the name of a firm of well-known bankers 
having establishments in Paris and Vienna, and which 
was said to have been helped over the immediate stile 
oi its difliculties—partly by the process of liquidating 
stock, partly by that of extending financial assistance. 
On the top of the Glasgow difficulties came reports of 
a failure in Brussels, and for this the Stock Exchange 
was not wholly unprepared, since it was well known 
that trouble had been brewing in that quarter for some 
time past. The Paris settlement comes along after. the 
end-October settlement is completed in London, and 
it must continue to exercise a malevolent influence, at 
all events until it is safely out of the way. Brokers 
well known in the Kaffir market are said to have been 
amongst those who turned out the largest amount of 
Consols this week ; and against their realisations on 
behalf of clients—presumably foreign—the Govern- 
ment purchases proved but a slender bulwark. It is 
known also that Lombard Street is not eager to in- 
crease its loan account next week; in fact, judging 
from some of the inquiries that have been made in the 
markets, it is thought possible by some people that 
carry-over money will be withdrawn where it seems 














judicious to do so. At the same time, the banks may be 
given credit for a desire and willingness to ameliorate 
a difficult position by all legitimate means In their 
power. The fluctuations during the past 19 days hav e 
been extraordinary in their violence and width. For- 
tunes have been made, but, on the other hand, numbers 
of small punters have been hit very hard indeed. Prices 
made up at what looked like low levels last account, 
but the real shock of the storm did not come until after 
the mid-October account had been adjusted, so the 
present settlement will have to bear the brunt of the 
greater part of the difficulties strewn in the path of the 
panic. That there should have been so much time 
allowed in which to face the contingencies and 
probabilities is all to the good of the markets, and 
people have been realising investment securities to pay 
losses and to be prepared for others next week. 
Another straw showing the keenness of the wind is to 
be noted in the list of Indian railway stocks—staid in- 
vestment securities, which rarely move from one quarter 
to another, except at such times as they are marked ex 


past two or three days which can only be the outcome 
of sales by pressed holders. Cases of this kind might 
be multiplied, and since the whole body of Stock Ex- 
change opinion declares that the man who sells in such 


it is patent that the great bulk of such sales has been 


force of necessity. At the same time, 


made from sheer 
to overrate the causes of depression. 


very 


it would be easy 
But the Stock Exchange, the City, and a 


of 


interested will heave a 
end-Qctober settlements of London 
all events, 


circle those outside, sigh 
of relief when the 
1 Paris are concluded, and the worst—at 
regards those two fixtures—is actually known. 
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The Great Northern and City Absorption. 


dividend. The list displavs an array of falls during the | 


wide | 


| market was full of rumours a short time ago. 


| meeting on this matter. 
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are worth exactly 34 per share. From the Metropolitan’ 
point of view, the terms are fairly safe, as from the sink 
there will be a surplus over the debenture interest. Th 
Great Northern and City earned its debenture inane 
in the first half of 1912 by a very small margin thi 
being the first occasion on which there had been ol 
margin at all. The conversion will effect a saving o 
£2,500 a year. <A dividend of 1 per cent. on the new 
ordinary stock will cost £7,800. Altogether, the 
Metropolitan seems to have made a very good barges 
and at the same time it is one which Great Northern 
and City debenture and share holders should have every 
reason to be satisfied. Dividend prospects were almost 
as remote as they could “be, and the arrangement 
crystallises their speculative chance into something 
tangible. It is not stated whether arrangements have 
been made regarding the straightening out of the 
capital account. The company still has a liability to 
the construction contractors, and the Great Northern 
Railway contributed £/50,000 to capital expenditure 
rhe position of these interests is not defined. 


San Paulo Report.__The directors of the San Paulo 
do not devote a line in their report to any statement 
as 2 ¥ . ee . ” : ’ 
reassuring or otherwise, regarding the threatened com- 


: : oe | petitive line of the Brazil Railway svste T whicl 
markets as we have been experiencing must be a fool, | Iway system, of which the 


haps the chairman will have something oa 
an ave something to say at the 
The results of the raitway 
for the half-vear are most satisfactory, as the 
following comparison shows :— 


itself 





1910. Ine. for 
: = 1911. 1912. 1912. 
. . ¢ £ :| 2 
| Gross receipts ............ 577,94 679,587 861,211 + 181,624 
Vorking expenses ........ 468,310 554,918 692,494 + 137,576 
Net receipts ..........2... 109,635, 124,669! 168,717 + 44,048 
RENN i coueacincs miecusnes 78°89 °, 79°58 °% 78-49 © a 


. { att oo . . ide ¢ all re +1, ¢ j 
surprise of all those outside a sma circie, The ane 
nouncement was made on Thursday that the Great 
Northern and City Tube is to be purchased by the} 
Metropolitan Railway. The ultimate absorption of the 
Cae i Baers aE err as dmarttnie’ +3 

1 has always been Jooked upon as inevitable, and the 
most likely customer was thought to be the Great 
Northern Railway. At the time of the Speyer Omnibus 
fusion the vt rumours that the Great Northern and 
City was to be included, but these proved to have been | 


what immediate benefit 
roing to gct out of the line, but they 
price, and it is quite likely 
uture more profitable th 
anything more to fear from 


groundless. It is hard to see 
the Metropolitan is g 
are not paving an eCxcess!\ 
the line mav h: { 


It can hardly have 


ive 2 in its past. 


lhe increase in gross revenue, as compared with the 
corresponding period of 1911 is 21 per cent., and the 
rise in working expenses is slightly under 20 per cent. 
he re is again a substantial rise in the passenger traffic, 
which still forms but a small portion of the whole. 
Merchandise trathe brought in £,138,c00 more, in spite 
reduction in the tonnage of coffee. The 
new colfee crop is estimated at some 2,000,000 bags 


of a slight 


| more than last year, so that the coffee crop at least 


| will provide more 
street | ¢c 


traction, and every vear the development of the! 
northern suburbs provides it with more transfer traffic 
from the Great Norther \s the Great Northern pro- | 

cui rinern. d th< WrCat orthern pro- | 
vides it with ‘ry large proportion of its traffic, and | 


or } 1 ! : 
are themselves developing mew outer suburbs, it | 


+ 


: 
appears that thev have waited too 


long, and allowed ! 


another purchaser to get in. Whether the Great 
Northern will continue the present arrangements under | 
the new circumstances is an important factor of the | 
situation. The price to be paid takes the form of an| 


exchange into Metropolitan securities. Each £100 of 
Great Northern and Citv 4 per cent. debs ntures is to 
exchanged for 4,100 of Metropolitan 34 per cent. 
debenture stock, now standing at 87. The preferred 
ordinary shares avill receive 75 per cent. of 
value in Metropolitan Consolidated stock (price 55), and 
the deferred ordinary shares 25 per cent. of their face 
value in the same stock. The only Great Northern and 
City security which has an official quotation are the pre- 
ferred ordinary shares, which stand at 24-3 (against 2 
at the end of September). The consolidated stock, issued 
in exchange, is not entitled to any dividend for seven 
vears unless the Metropolitan pays more than 2 per 
cent., when stock participates in the excess. After 
seven years the stock ranks pari passu with the exist- 
ing stock. This provision makes tt difficult to compare 
the exchange in the one instance possible. At 44 per 
cent. interest the 2 per cent. during seven years. is worth 
just £12, so that Great Northern and City ‘“! A”? shares 


be 


tnr 
iii 


ee a 


their face | 


| tion in investments £/19,006, the 5 


traffic in the current half-vear. The 
course, is carried in the second half of 
Of the increase of £137,576 in working 
expenses, £,23,000 comes under maintenance of way, 
£#£:43,600 under carriage and wagon repairs, £,19,000 
und trafic expenses, and 425,000 under tractive 
power. The total net revenue for the half-year is 

including #,22,0c0 interest on invesiments. 
debenture stocks cost £,46,875, depre ‘ja- 

per cent. prefer- 


ice crop, of 


the vear. 


"toes 9 
1 
interest on 


4.10 
~~ 


}ence dividend absorbs 4,25,0c00, and the 7 per cent. 


5 iat Oatail ane dai . . 
dividend on the ordinary £/210,000, so that the balance 
carried forward is reduced from £,308,420 to £,200,117- 


|The annual rate of dividend on the ordinary stock 1s 


13 per cent., of which 7 per cent. is paid from the earn- 
ings of the first half of the vear, and 6 per cent. in the 
second half, so that a larger dividend has to be pro- 
vided in the half-year in which receipts are smaller. In 
the second half of the year a substantial appropriation 
is alwavs made to the reserve fund, and additions are 
usually made to the rolling-stock out of income. The 
total reserve fund at the end of June was 41,794,921 
Mostly invested in marketable securities. The 
line is therefore in an immensely strong financial 
position, and the most astute financier might well hesi- 
tate before undertaking the task of building a line to 
compete with it, even assuming that a route could be 
found which presented no greater engineering diffi- 
culties than those which had to be overcome in the case 
of the San Paulo. A less expensive undertaking would 
be the purchase of a majority of the stock, even at a 
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considerable advance on the present market price. The 
stock now stands at 224, at which price the yield, allow- 
ing for the dividend now declared, is just 6 per cent. 





Germany and Standard Oil—Commenting on the 
German Government scheme to prevent a Standard Oil 
monopoly in Germany, which he described in the 
Economist last week, our Berlin correspondent 
writes :—There is no doubt that one of the greatest 
dificulties ‘before the Government will be that 
of maintaining impartiality between the various 
great financial interests at work in Germany, 
and the question of the appointment of directors 
will be a most delicate one. Protests also have 
been raised against a further increase in the power 
of the great banks, which is already enormous 
here, and the proposed commission of supervision is 
condemned as entirely insufficient. Another point of 
great importance is that of compensation, with the 
awkward questions that it is likely to raise between the 
Foreign Office and the United States. There is the fur- 
ther question as to whether the new company will be 
able to secure sufficient supplies, should the Standard 
Oil attempt to wreck the scheme by refusing to deal 
with it. In its announcement of the scheme the 
Government states that there are many other American 
companies capable of supplying at least part of the de- 
mand, if a service of tank steamers is provided by the 
new company. At the same time, it points out that no 
boycott is intended against the Standard Oil, and that 
purchases will be willingly made from it on the same 
terms as from other competitors. Finally, there are 
some complaints that nothing is proposed for the retail 
trade, in which alone the consumer is directly con- 
cerned. On the whole, however, this first appearance 
of the Government in a commercial enterprise is wel- 
comed by the greater part of the Press, and great satis- 
faction is expressed that the method of control, and 
not actual administration, has been adopted. At pre- 
sent, of course, the proposal is a general one, and many 
a may be expected before it takes the final form 
OI jaw. 





Manning the Mercantile Marine.—The secretary of 
the Liverpool Steam Ship Owners’ Association has just 
published a report on the manning question, which con- 
tains some useful observations and statistics. Accord- 
ing to the figures given, the British mercantile marine 
at the present time employs 281,000 men, the number 
being made up as follows :— 





Britisb seamen in fishing vessels .............. 34,000 
British seamen in vessels engag d in foreign 
and home and ooasting trades ............ 172,000 
Foreign seamen engaged in the same trades .... 30,000 
EMG vesvessscscndesivesessessestescrcss SRE 
Total...cccccccscccccccccccccccs SBR,000 


It is estimated that about 20 per cent. at any given 
moment are On shore between voyages, so that a total 
Of 202,000 is a rough estimate of the number at any 
time actually engaged in the service. Of this number 
53,009 are reckoned to be common sailors, 36,000 
stewards, stewardesses, cooks, &c., 37,000 firemen and 
trimmers, and 22,000 engineers. During the last thirty 
years there has been an increase of 79,000 British sea- 
men. The number of foreign seamen employed in 
'91t is the lowest recorded in any year since 1893 (ex- 
cepting 1910). From 1893 to 1903 the numbers in- 
creased from 29,549 to 40,396: Since 1903 it has 
fallen to 30,783. The number of Lascars employed 
steadily increased from the time of the opening of the 
itz Canal up to 1007, when they numbered 4460 

year al was 45,452. With regard to foreign 
seamen, it must be remembered that a large proportion 
are employed on entirely foreign routes, where the em- 
ployment in each ship of a certain number of natives of 
the countries visited is an obvious advantage. The 
same remark applies to the employment of Lascars on 
Eastern coast routes. From 1880 to 1911 the number 
of sailing ships decreased from 15,799 to 3,863, while 
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the number of steamships rose from 3,786 to 9,548. 
In the latter case the increase in net tonnage during 
these thirty years was from 2,594,034 to 10,814,871 
tons. That the replacement of sailing ships by steam- 
ships has certainly lessened the dangers of the sea is 
shown by a table giving the number of accidents of 
various kinds in each of the last thirty years. The 
report emphasises the great improvement that has 
taken place in recent times in the conditions of service, 
in such matters as food, accommodation and wages, 
and speaks regretfully of the degree to which dis- 
ciplinary powers have been taken out of the hands of 
the master mariner by modern legislation. It is cer- 
tainly satisfactory that conditions of the service are 
such that during the last eight years not only has the 
supply been kept up to the requirements of normal 
times; but no difficulty has been met with in finding 
British seamen to replace over 10,c00 foreign seamen, 
and also to meet the calls of quickly expanding trade. 
The report concludes with an exposition of the openings 
for lads provided by the service, and a plea for State 
assistance in the provision of training schools for 
sailors. 


A New Coffee Zone.—In the course of the next few 
years, writes our Rio de Janeiro correspondent, the 
output of coffee will be increased by the production 
from a new coffee zone situated in the State of Parana. 
The lands suitable to its cultivation are located in the 
Paranapanema, Tibagy, and Ivahy valleys, covering 
an extension of about 1,600 square leagues and border- 


ing on the State of Sao Paulo. The climate is favour- 


able, and the land consists chiefly of the rich “‘ terra 
roxa,’’ or red earth, so eminently suited to coffee 
cultivation. The districts of Jacarezinho and Ribeirao 


Claro contain at present about 1,200,000 coffee trees, 


of which nearly 50 per cent. have already attained the 
necessary producing age. According to official advices, 
the present crop will not be large, and it is anticipated 
that practically the whole production will consumed 
locally, but in four or five vears’ time there should be 
a good surplus for export, as the total number of trees 
planted by the end of the current year will amount to 
about four millions. If sufficient labour were obtain- 
able this figure might have been excecded, as con- 
siderable interest is being manifested in this new 
district, and land is being bought up rapidly at rela- 





tively reasonable prices. There is no doubt a pro- 
mising future is in store for the district, and as soon 
as railway communication is available its value will 
be enhanced considerably. The Sorocabana Railway 
so far only serves a very small part of the zone, but 
extensions are shortly to be constructed which will 
tap that section of the State effectively. \ecording to 
the Santos Associacao Commercial, 1,518 bags ol 
Parana coffee were shipped from the port of Santos 
in 1909-10, 3,838 bags in 1910-11, and 3,362 bags last 
season, but, as pointed out above, these insigmfhcant 
figures will be materially increased in the course of a 
few vears when the new plantations bear fruit. The 
recent frost in the interior of Sao Paulo is reported to 
have caused some damage, but, on the other hand, 
the September flowering has been abundant, and will 
no doubt vield a good crop. It is, however, too early 
for anvone to estimate with any degree of accuracy 
what it will be. It is said that rain is wanted in 
Ribeirao Preto and some other districts. 

Cuban Central Railways Report.—The year ended 
June 30, 1912, was a satisfactory period for the Cuban 
Central Railways. The year was not without its draw- 
backs, for during May and June the island was in a 
state of unrest owing to the negro rising ; and another 
fact affecting the railways adversely was the reduced 
extraction obtained from the sugar-cane owing to the 
warm weather. The increase in gross receipts by 
£39,896, or 8.67 per cent., is therefore surprisingly 
good. Working expenses were £11,012 higher, but 
the ratio to gross receipts fell from 61.14 to 58.75 per 
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cent. The following table giv 
three years in a summarised form :-— 














1909-10. 1910-11. 1911-12. 
‘ r 6 499.982 
i 460,086 .. ; 
Gross receipts ..ee-.++++++++ 465,510 «. , 
Working expenses ......++++ 282,886 .. ai 288 de ae 
Net receipts ........+ssee+++ 182,624 .. 178,798 .. oa 
Balance brought forward .... 9117 .. a o 
Registration, interest, &c.... 2,639 .. 18 oe 
194,380 .. 191,619 .. he 
interest, &c....... 74,097 .. 77,448 .. ‘ 
Saaee = eS Jesecacecce “SD 3s «ERED 1s ayn 
Pref. dividend .............- 66,000 .. 66,000 .. 66, ; 
Ord. dividend ......+.++e00+ oR oe — ee _ 0 
BRNO: kc ceicsiceons sescesescus % % ° 
Carried GerWeed 6...0s000300 10,987 .. 10,963 .. 10,508 


There was an increase of 42,141, Or 4.95 per cent., in 
the number of passengers carried, and the receipts from 
passenger traffic were higher by £5,107, Or 5.14 per 
cent. In freight-earning goods there was an increase 
of 520,940 tons, Or 24.92 per cent, In the amount 
carried, the figures for 1910-11 and 1gIt-12 being 
2,090,045 and 2,610,988 tons respectively. The cost ot 


maintenance and running of locomotives was slightly 


lower, a decrease of £2,751 occurring In the mainten- | 


~~ . . . . , : 
ance, and an increase of £1,417 in the running ac- 
count, the latter being due to a rise in wages. Coal 
of an increased consumption, for the 
Over 


cost less, in spite 


average cost per ton was reduced by 2s 11d. 


£4,000 less was spent on wagon stock maintenance, 
only 139 wagons having to be reconstructed during the 
year as against 220 in the previous year. The ordinary 
stock (g.10 share) at present stands at 4%, vielding 
£4 11S 3d per cent., and the 54 per cent. cumulative pre- 
ference (4.10 each) are at 4 premium, at which they 
yield £5 7s 3d per 


Broken Hill Mining Company Reports. Three Broken 


Hill mining companies, writes our Melbourne 
correspondent, have recently circulated their half- 
yearly reports. Common features of the three min- 


ing reports are: first, a complaint of the scarcity of 
labour during the greater part of the period; second, in- 
crease in working costs; and, third, higher prices for 
products. In the case of the Broken Hill Proprietary 
Company, the increase in mining costs is slight, and 
results from a larger amount of timbering being re- 
quired. As regards the other cases, the costs per ton 
of concentrates produced for the last three half-vears 
are stated as follows :— 


June 30, December 3l, June 20, 
1911. 1911. 1912. 
£Esd Rs. @ £-sa 
Broken Hill South ........ Sta 2.5 Sh Oe 6 2 3s 
North Broken Hill ........ 4 5 4 4 8 5 § 27 


Judging from existing circumstances, a reduction of 
costs is hardly to be anticipated. The working account 
of the Broken Hill Proprietary Company for the last 
three half-years is summarised as follows :— 











May 3l, November 30, May 31 
1911. 1911. 1912. 
£ £ £ 
Value of production ........ 728841 .. 773,089 .. 841,303 
SB ck sencoses cons devetescas 561,027 .. 512,703 .. 639,895 
BONED 60 ceccccdscssies - 167,814 2€0,386 .. 201,408 
Ratio of cost to value........ "7 “3 66 oF 76 


The cost is enhanced by extensive purchases of ore. 
With regard to the increase in the value of production 
for the past half-year, the fact should be taken into 
account that the average net prices realised for lead 
and silver were so much higher than those for the 
previous half-year as to improve the returns by about 
#,110,000, At the previous prices the surplus would 
have been less than £100,000. After adding interest, 
&c., and deducting depreciation and establishment 
charges, the net profit for the half-year was £186,883, 
of which £/120,000 has been distributed in dividends, 
leaving £66,883 to be added to the profit and loss 
credit balance, raising it to £844,784. The directors 
have made arrangements for entering into the iron 
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quality being in possession of the company. The works, |! 
are to be established at Newcastle, N.S.W. The main 
costs will consist of (1) mining, (2) railage to Port of 
shipment, (3) freight to Newcastle, and (4) smelti 
and conversion. A large number of miners will be | 
required, and it is difficult to see where they are to be 
found, mining labour being already fully eng: 
A possible adverse feature of | 
the proposal is that an attempt may be made to obtain | 
a bonus on production, in which case the enterprise 
would inevitably be saddled with vexatious Government | 
interference. The Broken Hill South Silver Mining 
Company shows a surplus on the working account for 
the half-year ended June 3oth of £163,323, as against 
one of 4,158,423 for the previous half-year. 
again the results have largely benefitted by the advance 
in the average prices realised. The report states that! 
the new process of zinc smelting adopted has not as | | 
yet proved a commercial success. The North Broken | 
Hill Mining Company has reported a_ surplus of | 
#:114,268 on working account as against one—of | 
£112,643 for the half-year ended December 31, 1911, | 
but a considerable portion of the surplus is due to the | 
rise in metal values. A peculiar feature of recent re- 
ports of this company has been previously referred to. } 
It is that an obviously unnecessary increase of capital | 
is shown. During the last two years two fresh issues |} 
have been made, the total being 60,009 shares of £1 | 
‘ach. Upon 35,000 of these shares a premium of £1 
xer share was received. The additicnal capital ob 
ained is thus £95,000. But the mine and plant assets 
lave not increased, while on June 3oth last the com- 
pany had £:132.739 on fixed deposit with banks. To 
obtain fresh capital in order to place it on fixed deposit 
does not appear to be brilliant financing. On the other 
hand, the market has been well supplied with shares, | 


( 
I 
t 
| 


and last month there was business on the Melbourne 
Stock Exchange at 4.7 8s (4.1 paid). There is thus 


strong inducement of a kind to the making of another 
Issue at par or a slight premium. 


Spanish Railway Companies.—Immediately after the 
meeting of Parliament, writes our Madrid corre- 
spondent, the Madrid Government laid on the table of 
the House of Deputies some schemes of remedial and 
penal legislation, drawn up by the Minister for Publi 
Works, Sefor Villanueva, with the approval of the 
Premier and his colleagues. Meanwhile, the civil 
authorities in Barcelona had persuaded the strike 
leaders on the eve of the date appointed, October 8th, 
to issue instructions for a suspension of the general 
strike, until the Government had had time to place be 
fore Parliament its policy and its plans. These plans 
consist cf a Bill and a series of rules and proceedings to 
make strikes, and particularly general strikes, in future 
less likely by preparing machinery for the settlement of 
labour disputes. The suggested measures included a 
proposal of intervention by Parliament and the institu 
tion of a special court of arbitration, composed of fe 
presentatives of all interests concerned. It was clearly 
indicated in the wording of the contemplated statute 
and in the speeches in Congress that their main object 
was to avert conflicts and strikes on railways that 
might disturb the peace of the realm. The procedure 
proposed was carefuily framed to secure fair play an 
rapidity of settlement. In the opening debates a young 
advanced Republican member for Barcelona, Senor 
Salvatella, and a Radical Republican deputy of Cata- 
lonia, Seior Iglesias, following the lead of their two 
chiefs, Sefor Lerroux and Don Pablo Iglesias, made 
a point of criticising very bitterly the conduct 0 
Canalejas and his Government, whilst at the same time 
very warmly defendine the railwaymen and their union. 
Senor Villanueva, Secretary of State for Public W orks, 
bore the brunt of these attacks, and Sefor Canalejas 
seconded him in defending the new Bills. But, at = 
same time, the latter emphatically stated that +8 
Liberal Government and party did not intend to deprive 
the railwaymen or any workmen of their right under 
the existing legislation to strike with a view to improv 
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ing their economic conditions, so long as they respected 
the rights of other workers to employment, and the 
ace of the realm. The interest of the Press and of 
all political, financial, and social circles became the 
keener when it was known that the leader of the Con- 
servative party, ex-Premier Don Antonio Maura, 
would speak in defence of the existing legislation on 
strikes that his own Cabinet had drawn up and got 
passed in the Cortes three years ago. Sefor Maura 
made a strong but moderate speech in favour of his 
law, which he considered quite sufficient to deal with 
strikes if such demonstrations did overstep legal limits 
or interfere with the peace of the kingdom or the rights 
of other subjects. He showed courtesy and deference 
to the Government, whom he and the Conservatives 
would loyally back in defence of the law and order of the 
community. The turn these labour debates are taking 
in the Lower House of Cortes has visibly disappointed 
the Republicans, and all who expected to make capital | 
against the Liberal Democrat Government, and even 
against the present institutions of Spain. The great | are words of terror to the native of the mainland. For 
railway companies, the Madrid Saragossa, Alicante | the story of diplomatic discussions on the subject we 
and the Northern, officially declared their intention of must refer our readers to the article in question. It | 
mecting their men half-way in the next financial year | is sufficient here to say that the Portuguese Govern- 
with very large concessions in the matters of salaries, | ment has signally failed to follow up any of the pro- 
pensions, half-pay, and other of their recent demands. | mises of her Ministers to reform the system, while our 
|own Foreign Office has never taken up the question | 
with any show of efficiency or understanding. It is 
not only the transportation to the islands or the condi- 
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women (the women taking with them their children 
under the age of 15) are captured by press gangs, and 
driven in droves, often from-as far as a thousand miles 
inland, to the port. By day they march under the 
compulsion of the lash, and at night are shackled. 
I'he long road to the port is described as ‘* strewn with 
bones and shackles.’’ At the port the slaves are en- 
listed for transportation to the islands, a farcical pre- 
tence being made of a ‘‘ veluntary engagement."’ One 
of the conditions of engagement is repatriation, but 
this pledge, as the writer of the article shows, is only 
carried out in an infinitesimal proportion of cases, and 
then in an unsatisfactory manner. At the islands 
themselves the conditions of labour and life are those 
of a vile servitude- The workers hive in noisome com- 
pounds, and are subjected to physical maltreatment ; 
| Moreover, ro per cent. per annum is thought to be a 
conservative estimate of the death rate. This, in brief, 
is the barbarous system which is still in force to-day. 
No wonder that the names San Thomé and Principe 
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The Naval Crisis in Canada.—The danger of attempt- | 
ing to make naval and military expansion an Imperial | Pos, cd é | 
creed above and beyond party is now illustrated by a eee the Coes Serer that have - - considered ; 
crisis in Mr Borden’s Cabinet. Mr Borden, it will be | nee the heme say, the slaver  Mamcaetierene mainland a 
remembered, gained heavily in Quebec through the | the root of the ere. 2h, 200, AVONES Fy See 

| 


unpopularity there of Sir Wilfrid Laurier’s costly pr or sale in the far interior. The San Thomé problem is 
AU Ja . a 2 S cos . O- . . * * 
Sens ee eal ee : ; 71 part of the Angolan problem. Against the individual 
gramme for the establishment of a Canadian navy. Mr|'5 : \ 
Borden’ “RETR tert: . a | Portuguese, Mr Cadbury and Mr Morel have little 
3orden’s policy was to reconsider the whole question, | as They dwert thet ttack upon the utter || 
1: . : - ‘omplaint. ‘y direct ‘ir attack ) 1e rij 
and his desire now is to offer an emergency sum to the | 6°" — as _ _— a 
Britis! . . ‘ eae | inability of the Portuguese Government to govern these 
gritish Admiralty as a contribution from Canada to the | oe ian , ft i ae 
Navi But his colleague. Mr Moni 1 the F . | territories according to the laws of modern civilisation. 
NAVY. S colle: 3 Monk, a > Krench- | -. he : ‘ : . I 
Canadian sicmiee aie 7 ‘ ‘a = te French | Great Britain, by treaty obligations, stands in the posi- | 
anadiat ‘rs who support the Gove nt are |.: ; . eA 
unwilling to carry out any a 1 soli re allt ie rf ' | tion of guarantor of the Portuguese African dominions. 
> a any naval policy at a r ore . | Therefore, suggest the writers of the article, it is the 
Accord. | bes 


S DCT Ss i a ION lz I cle! n. t 1 I! SD) 4 
I } u 1 I { endur le ar and immedi ite du x ot h Ss col ntry to ce | ate h 


ingly on Monday Mr Monk place hs tatenmhion te ken a ’ — 
the Ste al iia oT fe ak placed his resignation in | a Special Commission to Angola and the islands. This | 
he hands of the Governor-General. 


| 

| 

| would be the first step towards insisting upon the efhi- 
We sincerely || 
hope that Mr Morel and Mr Cadbury and others who 
ended June 3oth of Amalgamated Zinc (De Bavay’s), | have the matter at heart will succeed in rousing public | 
Limited, writes our Melbourne correspondent, shows a | opinion here—as it certainly ought to be roused—to | 
surplus on working account of £106,171, as against | such an extent that our Foreign Office will be morally 
£130,964 for the previous half-year. The figures are | comps led to undertake strong and immediate action. 
not final, being partly estimated on what appears to be | Unless vigorous pressure is brought to bear from with- 

a favourable basis. The cause is that the realisation out, we are afraid this scandalous state of affairs in 
takes a long time. Thus, of the production of the | Angola will be allowed, so far as Great Britain is 
previous six months, 35,000 tons of concentrates had | concerned, to continue undisturbed. 
still to be finally settled for, and the settlement will be 
on the favourable side. The working cost per ton of | 
tailings (259,452 tons treated, at £139,947) for the half- 
year was 1os 10d. Regarding the supply of tailings, 
the report indicates that the company owns accumula- | 





| cient carrying out of necessary reforms. 
Amalgamated Zinc.—The report for the half-year | 


Prussia and the Coal Syndicate.—_Last week came the | 
announcement that the Prussian mines have with- | 
drawn from the Rhineland-Westphalian Coal Syndi- | 


tion ' . ‘cate. So short time ago as December of last 
ms ame 000 ‘ : aaa —p FR aoa 
: ee tons, and that during the lvear the Prussian Minister of Trade notified his | 


past half-year it received the current production of | 
three mines at the average rate of 7,875 tons per week. 
It is essentially a ‘‘ wasting ’’ company. Of the capital 
of £500,000, no less than £122,500 was “‘ optioned,” 
and as the market price has been about 35s per share 
(£1 paid) there has been room for making a consider- 
able profit. Possibly a more advantageous arrange- 
ment could have been made. 


adhesion to the coal combine, and it was hoped | 
that by this action the Government would be able to 
exercise a moderating influence on coal prices. Never- 
theless, immediately after the entrance of the Govern- 
ment the price of coal was raised considerably, on the | 
ground of the heavy demand from the iron and steel 
trade. 
announced a further rise in price for the year ending | 
March, 1914, being, apparently, convinced that the pre- 
sent boom in the heavy industries will continue. It | 





Portugal in West Africa.—The October number of the 
Nineteenth Century contains a striking article, written t step had 
jointly by Mr W. A. Cadbury and Mr E. D. Morel, on| with the approval, if not at the instigation, of Herr 
the slave traffic in Portuguese West Africa. These | Sydow, the Minister of Trade, but this rumour ts con- | 
Possessions consist of Angola (a vast tract of area of | tradicted by the announcement that the Government 
more than 500,000 square miles on the mainland), the | has determined to exercise its right of dissolving the | 
small strip of territory known as Cabinda, and the | agreement of last December, and Prussia again be- | 
islands of San Thomé and Principe. It is with the | comes one of the ‘‘ outsiders on the coal market. The | 
introduction of slave labour from the mainland to these | prices proposed for the coming year are the highest | 
islands that these criticisms deal. 
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During the last few davs the Syndicate has | 


i 
| 
i 
| 
' 
| 
was at first suggested that this step had been taken | 
| 


The main features| that have yet been reached since the foundation of | 
of the traffic mav be summarised as follows : men and! the syndicate, being much above the notorious level of | | 
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1899-1900, which did so much damage to industrial 
prosperity at that time. There is some danger that the 
coalowners, by their determination to take full advan- 
tage of the present boom, may overreach themselves 
once more, and involve the whole country in another 
industrial reaction. 





Crops and Prosperity.—According to figures just 
received from the Institute of Agriculture at Rome the 
total production of wheat for Europe, the United States, 
Canada, and certain other countries is expected to be 
about 7 per cent. above last year’s production. In the 
principal maize-producing countries the production 1s 
expected to be about 16 per cent. higher than last year. 
Barley and oats in the principal countries of production 
are expected to show improvements of 5 to 20 per cent. 
From these and other figures we may draw very hopeful 
views of trade prospects, for cheap food and agricul- 
tural prosperity are the soundest basis for business ex- 
pansion. Prospects have never been better in India, 
and there is a good rice harvest in Japan. 


Wills and Bequests.—The [/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


~ 

Bare |. Simzehwer, 24 PYINCES FAC 9 ...c conc ccieeccccccsees 102,098 
Lieutenant-Colonel W.G. Margesson, Kingsclere, Liver- 

ote AR, PONG 6 oc as nn. dedtvsbics see ecies cess 33,330 
Mr W. J. Ford, Second avenue, Sherwood rise, Notting- 

kod Sa nce wck Kec menw aad) 460 Re aw doe Oe 37,935 
Hon. Mrs C. H. Glyn, 14 Eaton square .............006 22,473 
Dame F. L. C. Eden, g Queen's Gate place, S.W....... 30,373 
Colonel R. Spencer Hall, 9 West Halkin street ........ 101,936 


Tue following changes of directorate are announced : 
—Mr John Christopher Mitchell has resigned as secre- 
tary of the London General Omnibus Company, 
Limited, and has been appointed comptroller of the 
Underground Electric Railways Company of London, 
Limited. Mr. Willam E. Mandelick has been appointed 
co succeed him. Mr Walter Lindley, director of the 
English Association of American Bond and Share 
Holders, Limited, died suddenly on Tuesday last. Mr 


| Lindley was formerly for many years secretary of the 


Grand Trunk Railway Company, of Canada. 





Soreign & Colonial Correspondence. 





GERMANY.—MEAT RIOTS—MONEY AND THE 
BOURSE—THE SHIPPING BOOM-—FOREIGN 
TRADE RETURNS—CROP REPORTS. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, October 24. 
Ir is remarkable how completely the Social Democratic 
party has its members under control. In almost any 
other country such provocation as the continued rise in 
food prices and the meagre measures which the Govern- 
ment has at last decided to take in order to counteract 
it would have been followed by more or less violent 
expressions of discontent. Here discontent has taken 
the form of an enormous mass meeting, held on Sunday 


| last in Treptow Park, to protest against the rise in the 


cost of living, the three class electoral system of 
Prussia, and the war. It is calculated that anything 
up to and above 100,000 people were present; not one 
single policeman appeared in the park itself, yet the 
whole proceedings were marked by perfect order and 
moderation. This week, however, the patience, at least 
of the working women, has been strained to breaking 
point. The fresh meat ordered by the municipality from 
Russia (in accordance with the regulations of the 
Government, passed with the object of counteracting 
the high price of meat), arrived in ten van loads during 
the earlier half of the week, and brilliant red official 


placards announced on every advertisement pillar that therefore, 
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the meat was to be sold in the various market halls on 
Wednesday morning. When Wednesday came, how. 
ever, it was found that only one-sixth of the butchers 
who had arranged to sell the Russian meat were willing 
to fulfil their promise. The remainder protested that 
the prices fixed by the municipality were so low that it 
was impossible for them to avoid loss. The real ground 
of their refusal was the fear that the Russian meat 
would force down prices in the rest of the market. At 
several halls this was more than the hundreds of ex. 
pectant purchasers could stand; the butchers were 
attacked, their meat destroyed, and the buildings only 
cleared with some difficulty by the police. During the 
latter part of the day a partial sale of meat was affected, 
and the magistracy has decided that the town itself must 
undertake the distribution if the butchers persist in 
their refusal to co-operate. In the meantime the rise in 
meat prices has slowed down somewhat during the first 
half of the present month. Pork is only 0.4 of a pfennig 
per kilogram dearer than in September, veal 0.6, bacon 
3-5, ham o.4, and horse flesh o.1 pfennig per kilogram 
dearer. Cheaper, on the other hand, are beef by 1.3 
pfennig per kilogram, and mutton by 2.2 pfennigs. 
Compared, however, with the same period (first half of 
October) a vear ago, prices are still enormously high, as 
the following table shows :— 


Meat per KILoOGRAMME. 


Beef. Veal. Mutton. Pork. 

Pfennigs. Pfennigs. Pfennigs. Pfennigs. 
BED wcccccccee DB «. BBS .. MOS .. IIS 
BIO ..cccccoee BOB .. WPL .. 1756 .. WF 
BGDD .ncscceces WOO «co WIS .. WT .. 1606 
BES ccccccccse BRS co TRS «ot BG «2 EF 


Since 1909 the price of horseflesh per kilogram has 
risen by 16.9 pfennigs; since the year 1gtt by 13 
pfennigs. 

The stock markets are rather quict pending the 
arrival of decisive news from the seat of war. ‘Thus far 
the successes of the Allies have had a rather depress- 
ing effect, it being assumed that their advantages early 
in the war will only tend to protract the struggle, since 
Turkey, as is believed here, will put forth its utmost 
exertions to recover the lost ground. If, on the other 
hand, Turkey should be deteated in the end, or if the 
struggle should not terminate in a decisive result in 
her favour, the Powers might find it extremely ditlicult 
to carry out their policy of maintaining the territorial 
status quo. These considerations prevent trading from 
assuming anything like activity. This week the market 
has also been disturbed by the suspension of two small 
firms, as well as by rumours about several others. It 
is also observed that some traders are liquidating their 
engagements in anticipation of difficulty in arranging 
for the carry-over. The factors just mentioned made 
yesterday’s market very weak, and prices for not a few 
securities receded to the low level touched ten days 
ago. Yesterday reports of Turkish successes gave 
considerable support to prices; but the unsatisfactory 
reports from WeStern markets, the advance of its dis- 
count rate by the Bank of Saxony, and rumours to the 
effect that Roumania is making military preparations 
for eventualities connected with the war in the Balkans 
caused moderate losses in nearly all securities. 

The money market has as its chief feature a further 
advance in the rates of foreign exchange. Gold has 
been exported to Holland in moderate amounts for 
about a fortnight, and the movement has continued this 
week. A more important fact is that the rate of ex- 
change on London has risen to a point where gold 
could be exported. None has gone, however, owing 
doubtless to the fact that the banks are well supplied 
with London bills. The market was yesterday interested 
chiefly in the news that the Saxon State Bank had ad- 
vanced its rate by 4 per cent. to 5 per cent. It was 
at once assumed that this presaged a very early ad- 
vance at the Reichsbank, since it is a very unusual 
occurrence for one of the State banks to anticipate the 
Reichsbank in advancing its rate, and whenever this 
occurs it is generally after an exchange of views with 
the Reichsbank’s management. It was no surprise, 
te the market when it was announced later 
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in the day that the managers of the Reichsbank were 
holding a conference to discuss the situation. The re- 
sult of the conference is that the Central Committee 
was called together for this morning to rafse the rate. 
It is an interesting fact that the market expects that 
the advance will be for a full 1 per cent.—that is, to 
-4 per cent.—w hile the managers have been reported 
as favouring a rise of only 4 per cent. The movement 
at the Reichsbank for the week ended yesterday is 
understood to have been less favourable than pre- 
viously, and this is doubtless another ground for raising 
the rate. The exchange rates weakened yesterday in 
anticipation of the higner Bank rate. The local money 
market has shown a rather easier tendency, and there 
are no grounds from that quarter making an advance 
of the Bank rate necessary. The open market discount 
rate has fallen to 4$ per cent., and money at call is 
very abundant at 2 to 24 per cent. The Seehandlung 
is offering money till the November settlement at 4? per 
cent. Contango money costs 4§ per cent., which is a 
lower rate than at the October settlement of last vear ; 
this is the first month since January which showed lower 
rates than last year. 








\s a natural accompaniment of the industrial boom 
shipping companies here are experiencing a run of un- 
precedented activity, and 1912 is being written down on 
all hands as a record year. The demand for freight 
service has expanded enormously, and rates are now at 
a level never before reached. With this has come a rise 
in value of all shipping shares and an enormous activit) 
in shipbuilding—an activity which, in the end, can only 
mean an over supply of ships on the various freight 
markets of the world. The greatest rise has been in 
freight rates, the charge for wheat having risen from 
42 pfennigs at the beginning of the vear to its present 
level of 





| 


| 


go. At the same time passenger business is | 
also excellent, and the heavy demand for labour in 
America as the result of excellent harvests has brought | 
a large increase in emigrant traffic. In consequence the 


iburg-America and the North German Lloyd, lines 
‘cted with the North Atlantic service, have been 


1g to the indirect effects of the outbreak of war, are 
easy fT 
large building programme of both lines. Nevertheless, 
it is generally reckoned here that the Hamburg-America 
will announce a dividend 2 per cent. or 3 per cent. higher 
than last vear, when it distributed 9 per cent., and the 
North German Lloyd will make a similar increase on 
its last vear’s 5 per cent. dividend. South American 
shipping lines announce that outward and homeward 


hy n ar 2 
Dusiness are equally good, and that neither the com- | 


‘tithon 2 ; a | e 
petition of Belgium and Dutch harbours nor the erec- th 


tion of Argentine shipping lines with Government sup- 
port have had any appreciable effect on profits. The 
Hamburg South America Company, which has an- 
nounced an increase of capital from 15 to 25 million 
marks, prophesies an increase of dividend from 10 per 
: The Kosmos Line, also trading 
with South America, is hesitating at present whether to 
adopt a new shipbuilding programme, but here also an 
increase to 14 per cent. or 15 per cent. is expected as 


compared with a 12 per cent. dividend last year. The 

closely connected group of companies working in the 
Cnt ne lie ; . r : - 

African trade (Hamburg-America, Woermann, German 


East Africa, Hamburg Premen Africa) does not at pre- 


building programme threatening to absorb the increased 
profits of the year. Between the German East African 
and the Union Castle Line there is an arrangement 
Which excludes the possibility of a rate war. The 
German Levant Line, which has recently been involved 
in an unsuccessful dispute with the North German 
Lloyd, has enjoyed a most active business year, and can 
foreshadow an increase of 1 per cent. or 2 per cent. on 
its Jast year’s dividend of 6 per cent., despite internal 
difficulties and the outbreak of war in the East. 

lhe progress of the German trading fleet during re- 
rent years has been even more remarkable than the 
growth of German industry, although, of course, com- 


ee 





¢ remarkable prosperity. The dividend prospects, | 
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pared with the English mercantile fleet the German is 
still small. In 1871 there were in German possession 
4,519 vessels, with a registered net tonnage of 980,000, 
and a complement of 39,475 men.- With the decline of 
the sailing vessel the number of the German marine 
also fell, and in 1896 there were not more than 3,592 
German vessels afloat. At the same time the tonnage 
had increased to 1,500,000, and the number of men, at 
39,997, was also slightly higher. By January, 1912, 
the number of ships has risen to 4,732, the tonnage to 
3,020,000, and the number of men to 75,130! At the 
same time there were building, for German orders, in 
German or foreign yards, 353 vessels with a tonnage of 
545,952. That is to say, the net tonnage has more than 
doubled within the last twelve years. The share taken 
by steam vessels in this increase may be seen in the 
following table :— : 





Net 
January 1. Number. Tonnage. Men. 
BONS cnccsdess ETE leeee S104 .... 4738 
1896 ........ 1,068 .... 723,652 .... 25,139 
1906 ....cece 1,762 .... 1,915,476 .... 60,305 
W912 ........ 2,009 .... 2,513,666 .... 60,970 


The largest vessel in the German marine, on January 
ist of this year, had a net tonnage of 25,570. The 
English figures remain high above those of Germany, 
but, in the course of the last ten years Germany has 
forced the United States from the second to the third 
place. In January, 1911, the gross tonnage of the 
German trading fleet was 4,510,000; at the same period 
that of the United States was only 4,460,000, having 
increased only 33 per cent., as compared with the Ger- 
man increase of 66 per cent., during the last ten vears. 

September’s figures for foreign trade go to confirm 
the general reports of prosperity. The increase in im- 
ports 1s not large, but this is accounted for by the 
falling off in agricultural products on the promise of 
better home harvests. At the same time, the demand 
for raw material rapidly increased. Among exports 
the most remarkable increase was that of coal, show- 
ing that the demand of the English market is stiil not 
satisfied. The rise in the export of chemicals was 


| much greater than the rise in imports, which in itself 


» judge, and account must also be taken of the 


} 








napa i at itn 
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was considerable. The increase in the export of iron 
and steel goods continued, and the machine industry, 
of which the foreign sales this summer have been quiet, 
showed a rapid improvement. Cotton and wool ex- 
ports, however, both slightly declined. As a whole, 


| imports rose from £.39,300,000 in September, 1911, 


to £39,500,000, and exports from #£,35,950,000 to 
£.38,300,000 in September of the present year. Ac- 
cording to the Imperial Railway Office, the receipts on 
German railways during September’ were 
£4,000,000 for passenger, and £,8,750,000 for goods 
traffic, an increase respectively of 100,000 and 


£350,000 on the figures for the corresponding month 
of last vear. 

Despite some bad weather at the end of last week, 
the potato and beet harvests are now almost completed. 
On the whole, the recent frosts have done little harm, 
but there is some complaint that the sugar-beets do not 
correspond to the expectations that were formed from 
the growth of leaves. Unfortunately, the state of vine 
crop is very different. The three frosty nights in the 
first week of October have in some places destroyed 
nearly the whole harvest, when it was already thought 


- . , 
nt . ; ‘ . es _|that all dangers had been overcome for this year’s 
sent hold out hopes of an increase in dividend, the new ‘ aoe ; ; 


crop. The Rheingau, Middle Pfalz, and Mosel have 
been less damaged, but for commercial purposes prac- 
tically nothing remains on the Saar, Ruwer, and Aar. 
With the exception of the Rhinegau and Pfalz, about 
a third of the grapes are quite unusable ; another third, 
with most careful picking, may make a possible wine 
of poor quality; the remaining third is expected to 
vield a wine of medium quality, about equal to the 
better sorts of 1909. On the other hand, it is re- 
ported that the Prussian hop crop this year is the best 
on record, with the single exception of the year 1905. 
Altogether 6,935 doppelzentner (= 220 Ibs) were har- 
vested, in comparison with 2,546 dz in the previous 
year. 
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FRANCE. — MARKETS AFTER THE STORM — 
RUSSIANS — FOREIGN TRADE — TAXES ON 
COMPANY PROFITS. 

(FROM OUR CORRESPONDENT.) 
Paris, October 23, 1912. 

Catm has gradually returned to the market, after the 
numerous liquidations; and with the recovery of 
prices people are inquiring more minutely into the 
causes of the panic, and as to what the future will 
bring. They do not want again to be caught napping. 
Circumspection is the more necessary ‘because the 
cash purchases which so powerfully assisted in raising 
quotations have slackened as prices have become 
higher. To gain a clear view of the causes of panic 
the exaggerated accounts circulated at the time must 
be discounted. Thus the rumour which I mentioned 
last week that the Crédit Lyonnais was interested in 
Russian shares is contradicted. This establishment is 
not in the habit of holding shares. It has been 
reckoned, moreover, that the recent slump in securities 
quoted in Paris was, generally speaking, much less 
pronounced than that which took place at the time of 
the Russo-Japanese War. 

The rise in the Bank of France rate has been re- 
ceived calmly, especially as the reserve has risen 
slightly this week, and is much higher than at this 
time last year. 
in Russian shares during the week, followed by a 
fall. It seems to be generally admitted that the rise 
of prices was rather too quick, as the cash market is 
saturated with industrials, and investors who made 
purchases at low prices are now anxious to sell. 
Consequently there have been a number of small 
relapses. In many securities, on the other hand, in 
which speculative accounts were still open, repur- 
chases since Monday have not been very numerous. 


It is evident that the principal object of all brokers is | 


to facilitate the settlement at the end of the month, 
and the market position causes them more anxiety 


than the foreign situation. Speculative accounts, both | 


in Paris and in the provinces, are very large, and 
attempts are being made to reduce them in view of 
the settlement. 
coming in, owing largely to forced liquidations on the 
Marseilles Bourse, which had previously absorbed 
large amounts. These sales have met with corre- 
sponding purchase, but it is considered that prices 
cannot improve much before the coming Settlement. 
The forced sales have taken place in a great number 
of securities. It is stated that one big firm on the 
Coulisse sold at opening prices 15,000 shares, 
principally mines, Russian industrials, and Tintos. It 
is further asserted that, in consequence of the losses 
which have been incurred, the number of speculators 
has been diminished, and that there will be a slacken- 
ing of business. The uncertainty which predominates 
instils caution, and powerful influences are at work 
trying to diminish speculation. A victory for the 
Turks, however, would raise prices briskly. 

The Government has decided to appoint a Com- 
mission to inquire into the conversion of the perpetual 
Rente into a redeemable stock in order to raise its 
price automatically to the price of redemption. It is 
to be hoped that nothing will be done in this direc- 
tion. Another proposal now on foot is to constitute 
a syndicate for the purpose of sustaining through large 
purchases several Government bonds negotiable in 
Paris. The syndicate would include several large 
Paris banks, and also some Russian banks. 

The cause of the enormous oscillations in Russian 
shares since the panic has been fairly definitely estab- 
lished. Following the excessive speculation in Russia, 
it was considered wise to prevent purchasers from be- 
coming demoralised by the sudden fall in those shares 
quoted abroad. A Russian syndicate, therefore, inter- 
vened on the Paris market and purchased: shares 
quoted on the speculative market, especially those 
which were held almost entirely in Russia. There was 
thus a big demand at prices 1oof or even 150f higher 
than those in St Petersburg. Delivery was required for 


There has been a considerable rise | 


Orders to sell have recently been) 


— 
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all purchases, and as bears were trapped and tried to 
cover, prices rose in a remarkable way. They could 
not, of course, be maintained at the high level, for sales 
were stimulated, and quotations fell precipitately, 

Turning to the figures for French foreign trade dur. 
ing 1911, it is seen that imports total 17,822,000,009: 
when the necessary deductions for re-exports and 
transit trade have been made, the actual imports are 
reduced to 9,809,000,000f, while exports amount to 
only 8,012,000,000f. A prominent feature of the 
figures is a great rise in the imports of manufactured 
articles from foreign countries. The revision of the 
Customs Tariff has not succeeded in reducing our im. 
ports of manufactured articles from the three chief 
sources of supply, viz., Germany, Great Britain, and 
Belgium. Here are the chief figures of imports from 
these countries since 1906 :— 

(In Mitrions of Francs.) 
Years. Great Britain. Germany. Belgium. 
1906 . 281,35 .... 3466 .... 895 
1907 .. cece 5328,2 .... 393,0 .... 1304 
BOIS ccccccccccee SUB ocee GUS -- 1224 
1909 - 095 .... 129 .... 1204 
1910 S55 .... ST .... 16) 
1911 3870 .... 5600 .... 1611 
In spite of temporary fluctuations, the imports of 
manufactures from these countries has steadily in- 
creased, and the percentage of increase from 1906 to 
Ig11 is very large. 

The figures are now to hand relating to French 
| special imports and exports for the nine months, 
January 1 to September 30, 1912, and also with regard 

to French commerce for the whole of 1911. The sum- 
| marised figures for the first nine months of the current 
year are as follows :— 
1911, 1912. 
£ 


£ 
1,562,539,000 1,267,756,000 
3,347,276,000 3,411,483,000 
1,094,190,000 


1,154,111,000 
Food stuffs ...... 504,840,000 .... 549,124,000 


Raw materials .. 1,349,434,000 .... 1,426,435,900 
Manufactured articles .... 2%,212,781,000 .... 2,456,328,000 
| Imports are 178,000,000f lower than in the correspond. 
ing period of 1911, foodstuffs being largely responsible 
for the fall. On the other hand, raw materials and 
manufactured articles are up by about 64 million and 
60 million franes respectively. If we include parcels in 
the exports figures, exports show a gain of 376 mi- 
lion francs, the figure for the first nine months of 1911 
being only 4,406,000,c00f. | Manufactured articles 
show the biggest advance of 244,000,000f, foodstuffs 
being greater by 44,000,000f, and raw materials by 
77,000,000f. : 

The tariff revision of 1910 was directed against im- 
ports, especially those from Germany and Belgium. 
The figures of exports of manufactured articles from 
France to these three countries between 1906 and 191! 
show the following results. Exports of manufactured 
articles to Germany have risen from 303,000,000f to 
389,000,000f, and exports to Belgium from 
365,000,000f to 450,000,000f, while exports to Great 
Britain have fallen from 818,000,000f to 774,000, 0008. 
MOreover, the increase in the exports of these manu- 
factures to Germany and Belgium is by no means equ 
to the increase in the imports of those articles from the 
same countries. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


Imports— 
| Food stuffs 
Raw materials 
Manufactured articles 
Exports— 








DEBTOR. 
Oct. » 1912. 
c 


Capital ofthe Bank ........ 182500000 0 

Profits in addition to capital 8 006,145 84 

Reserve... sees 22,105 750 14 

Reserve of landed property 4,000,000 0 

Reels 
rculation ........ 

Interest on securities ...... 


ick ee inns eo 
is eeeteeeee 
Discounts and sundries .... 
Rediscounts ........seee0 
Sundries 
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CREDITOR. 
Cash in hand souniy,s00 ee ee a a 
fo hand .cccccccccccce 86 .. 
Commercial bilis overdue... 65,473 72 ., 238.046 44 eee oy : 
Discounts in Paris ........ 582,828,707 25 .. 586060571 76 .. 597,913,430 38 
Foreign bills .....+...ce00s 15,398,553 77 .. 18,688,668 89 .. 9,377,238 29 
Treasury billy: saat dina Ss 9 oO 25,764 32 .. 71,760 23 
u IN OTANCNOS...++6 2 e , 
Advances on bullionin Paris ee ee — o « ES © 
Do ia branch banke..... ee se i re ex 
Do in public securities .. 191,118,914 5 .. 196,28063745 :: 4 
Do by branch banks .... 498,908,409 0 .. 494,850922 0 a 482361 205 % 
Advance to the State ...... 000,000 0 .. 200,000,090 0 .. 180,0C00C0 0 
Temporary advances(floods) 6,697,5C0 0 .. 6697500 0 .. 7,000,000 0 
Government stock reserve 12,980,750 14 .. 12,580,750 14 3. 12'980,750 14 
Do disposable..........+6 99625,796 0 .. 99630766 0 .. 99631014 7 
Rentes Immobilisées ...... 100,000,000 0 .. 1 © .. 100,000,000 0 


Premises and furniture .... 39,969,087 58 .. 39,968.07 
Expenses of management.. 7,497,054 54 .. Teer on * ew TiS oes % 





Employ special reserve .... _ 8,407,4944.15 .. 8,407,444 16 407,44 
SED suthotecsonesennth 185,529,023 91 .. 198,344,703 35 ;. 218,981 780 25 
WEEE cccnceccconcosad 6,933,363,574 96 ..6,866,427,668 63 « -6,749,911,920 56 
BANK OF FRANCE RATES. 
PO andschnsdsetecudsnesdsedddubeavens 3 
Advances on bullion ..............000..0..., spedsighaa aie ; ? 
Advances on public securities salbbdasiaubeahaadniiiadl adaak 4 


The following were to-day’s closing prices and the 
variations on the week :— 








Oct. 24, Oct. 17. 
Par. f o f o f © 

Three per Cents. ...... 100.. 8990 .. 8990 
Bussian Fives of 1906.. 100... 10390 .. 10475 — 085 
Bank of France Shares .1,000 .. 4,290 0 .. 4,240 0 + 50 “0 
Banque de Paris ...... 500 ..1,620 0 ..1,670 0 — 50 0 
Comptoir d’Escompte.. 500 .. 964 0 ..1,002 0 — 8 0 
Crédit Lyonnais ...... 500 ..1,530 0 ..1574 0 — 44 0 
Crédit Foncier ........ 500.. 82350 .. 830 0 — 650 
Suez Canal ...... -+ee 500 ..5,600 0 ..5,770 0 —170 0 
Northern Railway .... 500 ..1,615 0 ..1625 0 — 10 0 
Western Railway...... 500.. 989 0 .. 89 0 — 1 0 
Orleans Railway ccccce 500... 1,295 0 eo 1,297 0 — 2 0 
Eastern Railway ...... 500... 905 0 .. 9100 — 5 0 
Lyons Railway........ 500 ..1,240 0 ..1,255 0 —15 0 
Southern Railway .... 500 ..1,100 0 ..1097 0 + 3 0 
Ottoman Bank ........ 250... 641 0 .. 639 0 — 23 0 
Meridional of Italy Rails 500.. 595 0 .. 610 0 —15 0 
South Austria Shares... 500... 120 0 .. 120 0 
North of Spain Shares 600.. 450 0 .. 462 0 —12 0 
Saragossa Shares...... 500.. 430 0 .. 438 0 — 8 0 
Saragossa Bonds ...... 500... 35250 .. 355 0 — 250 
ARGENTINA.—_BUSINESS FOR THE SPECIAL 


SESSION—-BANKING STATISTICS. 
(FROM OUR CORRESPONDENT.) 
BuENos Ayres, September 20. 

THE ordinary Session of Congress will terminate to- 
morrow, and it has been announced that the Executive 
Power will not extend the session, but will convoke 
the Chambers to a special session in November for 
sanctioning the Budget for 1913 (which has not yet 
been presented by the Budget Committee of the Cham- 
ber of Deputies), and for taking into consideration a 
few of the most important measures now pending 
before one or the other of the Chambers. It is to be 
hoped that there will be comprised in the decree of 
convocation the Bill authorising the amalgamation of 
the Southern and Pacific Railway Companies, and the 
one granting a concession to Messrs Waldorp and Co. 
for making a ship canal from the existing port of the 
Capital to the deep waters of the Parana de las Palmas, 
thus enabling vessels navigating between Buenos 
Ayres and Rosario to avoid the shallow channels near 
the island of Martin Garcia, which they are sometimes 
ge to pass for several days. The Senate has to- 
Bil approved, with a few alterations, of the latter 

Wl, but only by a small majority. It has yet to be 
will ie by the Chamber of Deputies. The concessionary 
ices oe re right to gain land from the river to the 
Rd one },000,000 square metres, of which one- 

urth will be ceded to the National Government and 
ts re for the formation of parks, avenues, 
etias ; - concession is for 75 years, free from all 
se - = — provincial, or municipal. At the end 
Sibi - the canal will become Government property 
Droprinted ty a ; the canal may meanwhile be ex- 
or y the Government by paying 20 per cent. 
uthscnda t ane invested which has not been re- 

ae y, the sale of land gained from the river. 
es egards the railway amalgamation, there is .no 
*Pposition to. the-scheme. itself, but attempts will be 
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ame ee upon the companies in 
a ae a ‘ariffs and of the construction of new 

ee 1e idea is entertained that the tariffs of 
the Pacific Railway, which are lower than those of the 
Southern, ought to be adopted. This would involve a 
very great diminution of the receipts of the latter rail- 
way, and the imposition on it of the lower tariff seems 
to be unfair, considering that the Southern Railway 
Company is working under the conditions established 
in the law which authorised the construction of the ex- 
tension line from Bahia Blanca to Quequen, a 
Strategic line required by the Government, and which 
probably yields only a low rate of interest on its cost. 
rhe *‘ Mitre Law’”’ also gives the Government 3 per 
cent. of the net profits of the company, so that if the 
amalgamation should have the effect of reducing ad- 
ministrative and working expenses the proceeds of the 
said percentage will be proportionately increased. As 
to new branches, it is the policy of the two companies 
to construct them where they are needed by local 
trathie, so that other companies may be prevented from 
intruding upon the respective spheres of influence of 
the two amalgamating companies. 

Of the numerous Bills for granting concessions for 
new railways and branch lines, two have been passed 
definitely by the Senate—viz., one for a line from 
Kilometre 109 of the Central Cordoba Railway to the 
Centeno Station of the Cordoba and Rosario Railway, 
and another granting a concession to Mr Francisco 
Doll for five lines, as follows :—from General Acha to 
Port San Antonio; from the former place to Bahia 
Blanca, a branch connecting those two lines; a railway 
from Carpué to Port San Antonio; and a branch from 
it near Meridian V. (the boundary line of the Province 
of Buenos Ayres and the Pampa Territory), to the Bay 
of San Blas. These lines are intended to facilitate the 
transport of grain from the Pampa and from the in- 
terior of the Province of Buenos Ayres to ports on the 
Atlantic coast, and the line to San Blas and the Pacific 
extension to Carmen de Patagonas, of which the first 
100 kilometres have been opened, will tend to en- 
courage the investment of capital for converting the 
natural harbour of San Blas into one of the most con- 
venient ports on the coast. 

The Municipal Council has approved, in general, of 
the contract made by the Intendant with the Italo- 
Argentina Electric Light Company for establishing a 
power house in this city; the clauses of the contract 
have yet to be discussed. 

The French Bank has also applied to the muni- 
cipality, on behalf of a syndicate, for a concession for 
establishing similar works, and it is stated that a third 
proposal has been received by the Intendant. The 
German Company of Electricity possesses too beneficial 
a concession to be prejudiced by the threatened com- 
petition. English companies of the kind ought to have 
been more alive to the profitable business of supplying 
electric light and motive power in this capital. 

There are several prominent members of Congress 
who are not content that the Bank of the Nation is con- 
ducted according to ordinary banking principles, but 
desire that one-fourth of its capital should be employed 
in granting loans to agriculturists and’ stockowners 
upon security of the crops of the former, and of the 
cattle and sheep of the latter. The rate of interest pro- 
posed is 6 per cent., although the Bank charges 7 per 
cent. for advances to commercial firms of good standing 
and for the discount of bills. 

Another scheme is for the Bank to lend money for 
long periods, repayable by quarterly instalments ; this 
was the system that caused the failure of the National 
and Provincial Banks in 1891. The Nacion, of the 18th 
instant, advocated the application of the profits of the 
Pank to the augmentation of the Conversion Fund, 
which now amounts to $30,000,000 gold, and_ is de- 
posited in the Bank. This application is authorised by 
the law which directed the formation of the fund, but a 
subsequent law established. that the profits should be 
appropriated in equal shares to the increase of the 
capital of the Bank and to its reserve fund. Other re- 
sources were also directed to form part of the con- 
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«2 
version Fund, but for some years past the only additions ! fixed by the contract. ‘As for the valuations for the 
made to it have been such as the Ministers of Finance | property tax, which the Council resolved should be 
thought they could spare out of the general revenue, as | the basis for the exproptiations, and the amounts of 
authorised by successive Budget laws. The fund has which had to be paid into Court, they were far below 
remained at thirty millions gold for a long time, and | the prices that will have to be paid, thus demonstrating 
about one-half of it is employed by the Bank in foreign the necessity of the projected new valuation of property 
exchange operations. The two Socialist Deputies advo- | 1n the capital for the purposes of that tax. 

cate the application of the profits to special amortisa- 
tions of the public debt, their idea being that this would s 
permit a reduction of duties and taxes on the neces- Roetters to the Gditor 
saries of life by diminishing the annual interest on the 4 
Debt. It is, however, obvious that this plan and the ee 

proposal of the ex-Minister of Finance to take 
$10,000,000 a year out of general revenue for reduction 
of the Debt would not reduce the annual charge of it 
so long as the Nation is obliged to obtain new loans 
or to issue bonds for meeting the cost of public works, 
and for buying battleships, &c. 

Last year the profits of the Bank of the Nation 
amounted to only $8,641,881 m/n, which represented 
about 6 per cent. on the capital and the two reserve 
funds (one of the latter being a ‘‘ contingency ”’ 
fund of S1,0o00,000 m/n). Yet the Bank operated 





























THE REAL BASIS OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—You have waved your flag in front of the bull, 
and you must not be surprised if he bellows. 

Your correspondent who writes on the above sub- 
ject in your issue of the 12th inst. says: ‘‘ The main 
staple out of which credit is made is vendible goods, 
and the extension of credit must be attributed mainly 


to a growth of the vendible goods which can be used 
for making it.’’ 
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with its capital of $121,0,000 m/n, a_ reserve Quite so, but you should have entitled the communi |} § 
fund of $11,500,000 gold, the conversion fund of cation, ‘* The Basis of the Extension of Credit.” i 
$30,000,000 gold, the judicial deposits of $251,000 The contention reminds me of old theological dis- |] § 
gold, and nearly $39,000,000 m/n, and the general de- putes, and tempts me to ask : How did the first of the s 
posits of $374,000,000 m/n (gold being converted to} vendible goods get there? Your correspondent doubt- |} Bf 
paper money at the fixed rate). The Conversion Fund | jecs would join me in answering: By credit. But how || Jj 
constitutes the only guarantee in gold for the} gid the credit get there? I answer: The credit was || B 
$283,000,000 paper money in circulation at the date of | phased on the existing amount of the legal standard of |] Bf 
the Conversion Law (1899), and, as above mentioned, | value, which in most credit-producing countries is gold. |] fj 
about one-half is represented by documents of foreign | And how did the gold get there? In the first place by i 
exchange; the other half is merely a liability of the digging it up, and in the second place by legislation. 
Bank. At present there is every prospect of the con-| Gold does not possess any inherent claim to be the 
tinuance of the prosperity of the country, and the main-| maker of credit. It claims that function because it is i 
tenance of a sufficient stock of gold in the Caja de | the Jegally appointed standard of value. If there were || J 
Conversion for keeping the paper money in circula- | no gold in the world, and no other substance of similar i; 
tion exchangeable at the fixed rate of $44 gold for | qualities, then the basis of credit would be the printing : 
$100 paper. The stock of gold is to-day very nearly | press, at the mercy of rogues, individual and corporate. |) & 
$220,000,000, so that the paper money in circulation is| "Jy 1896 there were 44 millions sterling of gold in the * 
about $783,000,000, of which the thirty banks of the | Rank of England, and credit was so plentiful that it] | 
capital held on August 31st $376,074,485 ($6,350,000 | coelil ead to employed. ¢ 
less than on July gist). As regards gold, sixteen of | Jy 1866 there were eleven millions sterling of goldin}} & 
the thirty banks held $69,252,682 ($2,850,000 less than | the Bank of England, and credit cost 10 per cent. per |] 
at the end of July). It ought to be always borne in | . g 


annum. 

I agree that the vendible credit-created goods add 
to credit : that character in the user of credit will justify 
the putter out of credit ; but only an increased supply of 
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mind that a series of bad harvests, or of other serious | 
catastrophes, would have the effect of taking the gold 
out of the Caja de Conversion, and that in June, 1902, 
only a = aoe were left in it. Although the cash | the legalised standard of value will create credit. This 
eae of the banks diminished during the month of | standard of value, in Europe at all events, is gold. 
4 agust, this was not represented by a corresponding | In ante-currency times the basis of credit was a heavy 
increase in advances and discounts or in deposits. The | club, At second hand a field of potatoes or a flock of 
een amount of the latter diminished, in fact, by sheep handed credit on with an increase at each turn 
= an ‘ ‘ ° . . ° s : “ i 
‘ aie aad 7 ie anes b "§ while the dis-| over, but the seed potatoes or the first ewe had to he 
counts < advances she 5 c : . ; 
Sd : n ar erm eee ed by $1,500,000 gold, purchased or stolen, and in the absence of gold the club 
ut increased by $4,700,000 m/n (a net increase of | found its use—I am, dear Sir, yours faithfully, 
about $1,300,000 m/n). lhe withdrawals of deposits 
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. London, October 22nd, 1912. BANKER. 

were, no doubt, occasioned by the need of money for 

agricultural operations and for the purchase of grain. 

The exportati rrai is date has been ab 

a portation of grain to this date has been about as THE INTERNAL CONDITION OF RUSSIA. 

Olows, in tons :—Wheat and flour, 2,500,000; maize, : tT 

3,300,000 ; linseed, 430,000; oats, 860,000. - eee ee geen : ish an 
The directors of the National Hypothecary Bank Sir,—In your issue of the 19th inst. you oa 





have asked permission to put in circulation cedulas for | article on page 716 regarding the situation in the 
$25,000,000, which will make up the amount to| Balkans, and the eventualities which may arise there- 
+ bg gsr limit fixed by the law of Congress: | from, and you auote from a correspondent in Vienna 08 
ere Wi certainly be proposed in next session a fur-| the subject of the position of Russia, and the state of 
ther increase of the circulation, for the applications | ,atec 3 : : 
f dvanc incess . . affairs in that country. 
or advances are incessant, in spite of the fact that ' : repels 
thi de of obtaini y ; Now, as to the war in the Balkans, I do not prop 
iS mode Of obtaining money on mortgage is extremely 5 ne iaearell 
costly. y ’ | to offer any remarks, but as I admit that the inter 
There has been : lack . _ | condition of Russia may have an influence on that pe: 
ee te “a Slackness for some time past in | and on its consequences, I wish to join issue with yo 
ee in lands, but a tendency to its revival is correspondent in so far as he touches that point. ; 
i. Apart from the fact that it is almost impossible a 
non-Russian to gauge the actual state of ae 
Russia, as his information as a rule cannot be obta! ae 
at first hand and from personal observation, but aa 
be acquired through third parties, whose judge y 
be ex parte, it is absurd, and would be, even 





















The judicial expropriations of property for the North 
avenue have fully justified the Municipal Intendant in 
entering into the contracts which the Council refused 
to sanction, for in every case the price fixed by the 
.valuers has been about the same as that which was | 
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Russian, to utter such a sw eeping opinion as your cor- 
respondent ventures to set forth. 

A revolution in Russia cannot possibly succeed. 
There could be no cohesion among the intending Re- 
yvolutionaries, if such exist, from sheer want of trans- 
port facilities. There c ould not even be a common plan 
of action as the aims of the various sections which 
might possibly rev olt could not be identical, and so no 
conceivable scheme could be framed which would be 
acceptable to all the diverse interests involved. 

But who would the Revolutionaries be? From what 
strata of the population would they be drawn? At 
least 90 per cent. of the population of Russia is agri- 
cultural, hard working, slow thinking, but with 
tenacious memories. These fell easy victims during 
the troubles of 1907 to the wiles and specious argu- 
ments of agitators, by whom they were promised all 
sorts of impossible things; of course, at the expense 
of their fellows. Their disappointment was_ intense 
when they found all the promises were lies, and the 
prospects held out to them baseless in fact, and while 
the present generation lives no agitator need approach 
them with the slightest hope of success; in fact, in the 
present temper of the peasants, who remember the 
losses they incurred by listening to false prophets some 
years ago, and whose condition now is greatly im- 
proved owing to better land tenure, they might find 
their reception very unpleasant, if not dangerous. 
Who, then, without the co-operation of the peasants, 
could possibly revolt with the smallest hope of suc- 
ceeding? The Jews, who perhaps are not content with 
the conditions under which they live, are numerically 
too unimportant, and the town dwellers, apart from 
these, are quite satisfied with things as they are. 

Is it not, therefore, somewhat rash and ill-advised to 
make such a sweeping statement as that attributed 
to your correspondent ? 

The writer, who has during the present vear traversed 
Russia from West to East and from South to North on 
several occasions, and has during a sojourn in various 
parts of the Empire of several months been in close 
contact with every class of the p“ »pulation, found not 
the sm: alle ‘st indication of an imminent revolution. He 
also found that the British residents in the Empire were 
absolutely satisfied with the conditions which now 
obtain, and were popular with their Russian neigh- 
bours. Had the state of the country been such as re- 
ported to you, these British residents would have been 
aware of it, but in no case did they appear to have any 
idea of impending trouble. 

Russia is, and has been for some time, very desirous 
of cultivating closer commercial and financial relations 
with this country. Such a desire, if carried out there 
and fostered by us here, can only be of benefit to 
British trade and finance, for the resources of Russia 
are illimitable, and at prese nt barely trenched upon. 
Anything that tends to sow distrust on Russian credit 
may militate age inst our trading relations with Russia 
continuing to expand, and may, moreover, engender a 
feeling in Russia detrimental to our commercial in- 
terests, and on that ground alone should be carefully 
avoided unless the statements made are absolutely un- 
assailable. Absolute facts you cannot get in the case 
in question, and the rest is mere gossip or surmise, 
eironeously bz ised, if the writer’s observation was cor- 
rect (his opinion is, of course, subject to the same 
limitations as those alluded to in the early part of this 
letter), and if the absence of a popular element who 
could carry on a revolutionary movement is an actuai 
condition of the times, which he ventures to think ° 
casily demonstrable. 

A revolution without revolutionaries is an impossi- 
bility !—I am, Sir, ~ours truly, 

Mayfair, London, October 24th. F. v. T. 

f course, we can only set opinion against opinion. 

ut Our correspondent surely does not mean to suggest 
that the Poles, Finns, Georgians, Letts, Lithuanians, 
and Esthonians are all loyal s subjects of the Czar’s 
Government. His view, moreover, is opposed to that 
of Professor Schiemann, the leading German authority 
on Russia.—Ep. Economist. se 
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MR GLADSTONE ON MACEDONIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It may be worth while to remind your readers 
in Gladstone’s words of what was done by Great | 
Britain after the Russo-Turkish war :—‘‘ What did we 
recommend at the Congress of Berlin? And what was 
the great change made in deference to our representa- 
tions—that i is to say, what was the great change pur- | 
chased by your six millions? I will tell you what it 
was. The Treaty of San Stefano had relieved from the 
yoke of Turkish administration four and a-half millions 
of people, and made them into a Bulgarian province. 
With regard to one and a-quarter millions of those 
people who inhabited a country called Macedonia, we 
at the Treaty of Berlin, by virtue of your six suitions 
—see how it was used to obtain ‘ peace with honour ’ 
—we threw back that Macedonia from the free aaa 
into which it was to be introduced for self-government 
along with the rest of Bulgaria, and we put it back 
into the hands of the Sultan of Turkey, to remain in 
exactly the same condition in which it had been before 
the war.’’—(West Calder, April 2, 1880.) A few days 
previously at Edinburgh Mr Gladstone thus described 
the effect of the Treaty of Berlin:—‘‘ It put back 
under the direct rule of the Sultan of Turkey, and in 
the exact condition in which all European Turkey 
except the Principalities had been before the war, a 
population inhabiting the country of Macedonia of 
ibout a million people, the vast majority of them 
Christians.’’—Yours, &c., Constant READER. 
Edinburgh, October 22nd, 1912. 


POLITICAL CONSISTENCY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In connection with the leading article on 
Political Consistency ’’ published in the Economist 
last week, the following quotations may be of in- 
| terest. In 1886 Lord Randolph Churchill said: ‘“‘ If 
the foreign policy of this country is conducted with |) 
skill and judgment, our present huge and increasing |} 
armaments are quite unnecessary, and the taxation 
which they involve perfectly unjustifiable.’’ (See Lord 
Randolph Churchill’s Life, Vol. J1., page 235.) 
When in 1887 Lord Randolph Chure hill was asked to 
join the Fair Trade League, which corresponds to 
the present Tariff Reform League, he wrote as fol- 
lows :—‘‘ The main reason why I do not join myself | 
with the Protectionists is that I believe that low prices 

in the necessaries of life and political stability in a | 
democratic Constitution are practically inseparable.’ 
These quotations from Mr Winston Churchill’s Life 
of his illustrious father are perhaps worth re an at 
the present juncture.—I am, yours truly, oo Je Re 
London, October 24th, 1912. 
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COLONIAL WOOL SUPPLIES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In last Saturday’s Economist | find the follow- 
ing in the paragraph | you publish from your Bradford 
correspondent, viz. ‘ Statistically, crossbreds are in 
a stronger position than merinos, for not only will the 
New Zealand and Argentine clips be smaller than last 
year, but there is the shortage of English wool to make 

for.”’ 

se should like to know your correspondent’s authori- 
ties for this statement about shortages in the New 
Zealand and Argentine clips. So far, all the informa- 
tion to hand from the Dominion states that the New 
Zealand supplies will probably be quite equal to those of 
last year. From Argentina comes the positive state- 
ment that, owing to the favourable weather, the ship- 
ments of wool from the River Plate during the present 

wool year will show a considerable increase. Last year, 
owing to the weather, the New Zealand shearing was 
delayed, and shipments showed a big falling off during 
the early months, and in some quarters it was assumed 
that when the season closed on June 3oth the wool ex- 
ports from the Dominion would show a falling off of 
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40,000 bales, and yet, as a matter of fact, there was 
no falling off whatever. Similarly, at the commence- 
ment of the season, it was predicted that the shipments 
from the River Plate would show a decrease of 40,000 
bales, and, in order to strike the imagination of the 
trade, it was added that owing to the greater weight of 
the bales this shortage was equal to 120,000 bales Aus- 
tralian. When the season ended the shortage, accord- 
ing to one authority, was just under 15,000 bales, and 
to another only 13,000 bales. The shortage from Aus- 
tralia this season will be quite serious enough without 
any exaggeration, and without adding to it phantom 
decreases from other sources of supply. 
October 21st, 1912. Vacuus VIATOR. 


Reviews of Books. 


FOREIGN STUDIES IN ENGLISH HISTORY.* 


PROFESSOR Hacevy’s book is the first of a series of 
four volumes, in which he is to write the history of 
England in the nineteenth century. The next volume 
is to traverse the period from 1815-1840, dealing with 
Reform; the third (1840-1865) is to deal with Free- 
trade, and the fourth (1865-1900) with Democracy and 
Empire. It is a tremendous task even for a historian 
who has already made his reputation as a student of 
English movements and English theories, but the 
volume just published, which covers more than 600 
pages, shows no trace of fatigue or strain. It is 
written throughout in the simple and animated style 
that seems to be the natural gift of most French 
historians, and the writer moves gracefully and easily 
through all the complexities of his subject. He has 
the art of being equally at home in all the different 
topics that he treats—the Army, the Navy, the Church, 
the Evangelical Revival, the Theatre, Industry and 
Finance, Politics and Culture. A book written on this 
scale must be in the main a survey, though the survey 
in this case of a man who has taken great trouble to 
collect and arrange, and group in their various rela- 
tions, a vast mass of facts and details. It is not like 
M. Paul Mantoux’s wonderful book on the Industrial 
Revolution, a great original contribution to our know- 
ledge of a particular subject. That is not its aim. 
Its purpose is comparable rather with Mr Lecky’s 
‘“ History of the Eighteenth Century.’’ It is in- 
finitely stimulating, and though verdicts are scattered 
freely on every page, it gives the sense of a book in 
which every comment or expression of opinion is 
interesting and significant. This is not, of course, to 
say that it is always convincing. Professor Halévy 
wilt not carry many English readers with him, 
for example, in his disparaging view of Welling- 
ton, and it is a little difficult to understand, on his inter- 
pretation of characters and events, how it was that 
Wellington beat Napoleon in the end. Or to take 
another instance, Professor Halévy seems to us to 
exaggerate the social consequences of the Evangelical 
Revival. He is rather apt to write as if all humane 
reform was due to its influence, and to disregard the 
very important agitators who were outside that world 
altogether : such men as Cobbett, Fielden, Whitbread, 
Romilly, Fox, Sheridan, and Holland, each of whose 
names recalls some noble protest against the in- 
humanities of the early nineteenth century. His descrip- 
tion of the Evangelical spirit as a conservative force, 
on the other hand, does not seem to us overdrawn at 
all. Hannah More, in some respects the most important 
representative of the religious philanthropy of the time, 
thought that scarcity of food was almost a blessing, on 
the ground that it taught the poor that an all-wise and 
all-merciful Providence meant them to be dependent on 
the rich. The first of Professor Halévy’s four volumes 
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: ‘ British Radica'ism, 1791-1797."" By W. P. Hall. (Studies 
in History, Economics, and Public Law. Edited by the Faculty 
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is certainly a notable achievement, and a special word 
of praise and gratitude is due for its admirable biblio. 
graphy, which would of itself give this volume a great 
and permanent value in the estimation of students and 
historians. 

If Professor Halévy set out on a wide and sweeping 
enterprise, Mr Hall’s book is an example of intensive 
culture in history. He has chosen for the subject of 
his study a profoundly interesting movement, and a 
movement that has received far less attention from 
historians than it deserves. It is often said that the 
French Revolution threw back the cause of reform in 
England for a generation, a subject on which con- 
jecture is rather unprofitable as well as uncertain. It 
is too often forgotten, on the other hand, that the 
Revolution was a great stimulating force in the world 
of ideas, and that during the vears of repression and 
coercion men and women were applying their minds 
vigorously and hopefully to the great problems of 
government and social life. Mr Hall has collected a 
great deal of information about the Radical movement, 
its organisation, and its literature. He differs from 
most recent writers in holding that the danger to the 
existing order from the revolutionary societies was real 
and considerable. He gives his grounds for this conclu- 
sion, and we venture to think that the case for this 
view is scarcely made out in his pages. Whether he is 
right or wrong on this point, his book is a valuable 
contribution to the history of the period by 
reason of its careful analysis of the doctrines and 
reasoning of the writers and thinkers of the move 
ment. It seems strange to-day to think that it was 
recognised more than a century ago that almost the 
most urgent need of the world was an agreement to 
arrest the development of great navies. If Paine’s advice 
had been followed, and the Great Powers had co- 
operated in this policy, modern Europe would be a 
very different world for the poor. Mr Hall takes us 
in his volume through the main doctrines of Spence, 
Hodgson, Paine, Godwin, Price, Priestley, Mackintosh, 
Bentham, and Mary Woolstonecraft. He has col 
lected the main facts about the Corresponding Society, 
the Conventions, and the great Treason and Sedition 
Trials, with some of the personal adventures of the 
men who paid the penalty of their opinions by im- 
prisonment or transportation. His book is full of 
human interest, and like all studies of the play and 
movement of ideas, it possesses a certain melancholy 
fascination for those who reflect on the lost oppor 
tunities of civilisation. 


THE LIVING WAGE.* 

Messrs Hopper axp STouGuTon’s shilling series of 
books on current political and_ social questions has 
received a useful addition from the pen of Mr Philip 
Snowden, M.P. A preface is contributed by Mr Harold 
Spender, and the scope of the volume includes a 
historical summary of the movement towards the 
attainment of a living wage, an analysis of wages 
the principal trades, and a demonstration of the 
economic waste caused by insufficient wages. Further 
chapters deal with the cost and futility of strikes, some 
lessons from abroad, and suggestions of steps that 
should be taken in Great Britain to ensure a higher 
level of wages. If we may select individual chapters 
for notice, we would draw attention to Chapter V. on 
‘“ The Cost of Poverty,’’ Chapter IX. “ Towards the 
Better Way,’’ and Chapter XII. on ‘* The Econoses 
of the Living Wage.’’ Mr Snowden has not attempt 
to introduce any new lines of thought, but his boo 
gives a point of view, and the reader will find in it 4 
more lucid and reasonable expression of the case 
than we have seen presented by any of his Labour 
colleagues. The book, and more particularly the chapter 
on ‘‘ The Cost of Poverty,’’ should be read by all im 
telligent employers of labour. 


* The Living Wage,’’ by Philip Snowden, M.P. (Hodder 
and Stoughton.) 1s. 
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BOOKS REOBIVED. 


Principles of Economics. By Dr N. G. Pierson. 
lated from the Dutch by A. A. Wotzel. 
(London) Macmillan and Co. tos net. 

Sikeria. By M. P. Price. (London) Methuen and Co. 
73 6d net. 

Home Rule in the Making. (London) P. S. King and Son. 
Is net. 

A Digest of English Cietl Law. By Edward Jenks. 
Book III. (London) Butterworth and Co. 

La Concentrationdes Entrebrises, Industrielles et Commerciales. 
(Paris) Librairie Félix.Alcan. 3.50f net. 


Trans- 
Vol. Il. 


Die Fleischversorgung des Deutschen Reiches. By Dr Joseph 
Bergfried Esslen. 

7 marks net. 
Report of National Conference of Free Workers, Bradford, 
Is net. 
(Sydney) 


| 


(Stuttgart) Ferdinand Euke. 


September, 1912. (London) Hamilton Bros. 
Official Year-Book of New South Wales, 1911. 
W. A. Gullick. 2s 6d net. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Lia- 
bility. 


Capital Applications. 
Amount First 
Nominal Receivable by Payment 
— Company. Thereon. 


Amount previously recorded.... --182,585,409 .. 
ISSUES OF THE WEEK— 
British Assets Trust, £1, at £2 
DD xacakanagaasdadedaan 50,000 .. 
Brush Electrical Engineering, 
6% Prior Lien Ptg. 2nd Deb. 
Stk., at par (Oct. 19) 
Sheepbridge Coal and Iron, 5 % 
Ist Mt Debs., atpar(@ct.19) 100,C00 .. 
Ind, Coope, and Co. (1$!2), 5% 
Prior Lien Deb. Stock, at 
95 % (Oct. 23) 400,000 .. 380,000 .. 20,000 .. 360,000} 
Home Counties Transport Co. 
(Oct 23) 65,000 . 3,250 .. 61,750 | 
Do 7% Cum. Ptg. Pref., £1 .. 150,090 .. 7,500 .. 142,5C0 | 
British Columbia Breweries 
Common Stock £20, at £3 
23 165,000 .. 24,75C 
6 % 20-yr. Ist Mt. Gold 
Bis. at 95% 550,C00 522,500 
Edmonton, 
British Columbia Railway 
Co. 4% Deb. Stk., at 944% 
ts Chi the0nideenatehedu ie 700,000 .. 
London Trust Co., £10 (Oct. 23) 250,000 
Bradley's (Chepstow Place) 54 % 
Cum. Pref., £1, at 
(Oct. 28) 


100,C00 .. 50,009 .. 50,000 


85,620 
100,000 .. 


21,655 
10,000 .. 


64,965 | 
90,0C0 


8,250 .. 
27,500 


16,50 
-- 495,000 


661,509 .. 
2£0,000 .. 


35,000 .. 
25,000 .. 


626,500 
225,000 


’ 


300,000 37,500 .. 262,509 


4% 10-years Debs., at 99 % 


(Oct. 25) 1,435,000 . 75,C00 ..1,410,000 


we ee 4225.370 2. 320.655 ..3,804,715 
Total offered for subscription to date | Total offered for subscription for the 


in - whole year— 
£191,759,352 


159,399,577 | 
113,835,628 | 


95,301,928 


NEW CAPITAL ISSUES. 


New South Wales Government.—The London County 
and Westminster Bank are instructed to offer for subscrip- 
tion £1,500,000 4 per cent. New South Wales Government 


AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW SYSTEM OF 
REGISTRATION 

FOR SHARES OR BONDS 

SAYES EXPENSE, RISK AND TROUBLE 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIATION OF AMERICAN BOND 
AND SHARE HOLDERS, Ltd. 


5 GREAT WINCHESTER STREET, E.C. 
Advice, Information and Assistance gladly furnished on application. 


to-year debentures to bearer at {99 per cent. The loan 
which is required for railway construction, equipment, and 
other public works, is redeemable on October 1, 1922. The 
yield is £4 2s 6d, allowing for redemption. 


Edmonton, Dunvegan and British Columbia Rail- 
way (Incorporated in Canada).— Offer for sale of 
£700,000 first mortgage 4 per cent. debenture stock at 94} 
per cent. The stock is guaranteed as to principal and interest 
by the Province of Alberta, and will be repaid at par in 1942. 
The stock is part of an issue of $7,000,000, authorised and 
secured by a first charge on the line to be constructed, and 
by the guarantee of the Province of Alberta. The proceeds 
of the stock are only to be paid out against engineers’ certi- 
ficates for construction of the line. The $7,000,000 issue 
represents $20,000 per mile. The prospectus does not state 
the names of the directors of the company. The yield at 
the price of issue is £4 6s 94, allowing for redemption. 

British Columbia Breweries (incorporated under 
the laws of the Dominion of Canada).—Issued capital 
$3,000,000, in shares of $100 each. Farr’s Bank, Limited, 
are authorised to receive subscriptions for $2,750,000 6 per 
cent. 20-year first mortgage gold bonds at 95, and $825,000 
common stock at 15. The bonds will be redeemable at 105 
by means of a sinking fund of 3 per cent. per annum com. 
mencing July 1, 1913, and are repayable in 1932. The bonds 
are secured bya trust deed asa specific first charge on all 
the real property and fixed plant of the company. The com- 
pany is formed to take over a company (under the same title) 
formed in 1911, which has acquired and operated four 
breweries in British Columbia. The company controls 
between 50 and 60 leases of licensed houses in Vancouver, 
or over 70 per cent. of those existing. The net profits for 
the 18 months up to June 30, 1912, are at the rate of $297,768 
per annum, but with the proceeds of the present issue em- 
ployed to erect new plant, &c., it is estimated that the net 
earnings for 1912 will be $375,000, and for 1913 $450,000. Of 
this the interest on the present issue and the sinking 
fund would absorb $206,250 per annum, leaving a sur- 
plus in 1913 of $243,750. The bonds give a high yield to 
compensate for their rather speculative nature, and sub- 
scribers have toapply for a proportionate amount of common 
stock at a very low price. Strangely enough, the prospectus 
gives no valuation of the property on which the bonds are 
secured. 

Ind, Coope, and Co.—Capital £400,000 in 400,000 ordi- 
nary shares of {1 each, of which 346,737 will be issued fully 
paid. The issued debenture capital consists of £700,000 
4 per cent. mortgage debentures and /415,000 4 percent. 
income debentures. The present issue is of £400,000 5 per 
cent. prior lien debenture stock at 95 per cent., and terms 
part of an authorised issue of £500.000. The new stock will 
be secured by a trust deed constituting a specific first charge 
on the freeho!d, copyhold, and leasehold properties of the 
company (subject to the Receiver’s lien in respect of 
liabilities referred to in the scheme of reconstruction, 
which will be discharged out of the proceeds of this 
issue, and to existing mortgages amounting to nearly 
£167,651) and a floating charge on all the other assets of 
the company. The company reserves the right on giving 
six months’ notice to pay off the stock by drawings at 105 per 
cent. In October, 1910, a re-valuation was made, which 
estimated the assets at £1,570,276, and they are now 
estimated to be worth £1,820,523. The net average annual 
trading profit since January 1, 1909, works out at £97,450. 
After deducting interest on mortgages and management 
charges, and allowing {20,000 for depreciation, there 
remains an estimated sum of £62,450 available for the interest 
on the present issue, which will absorb £20,000 annually. 
After the payment of liabilities, it is estimated that the 
present issue will provide £150,000 for working capital. The 
company has an unenviable past, but under drastic reorgant- 
sation and new management prospects are far brighter. The 
present issue is satislactorily secured both as to capital and 
interest, and may be regarded as a fair investment. 

Bradley’s (Chepstow Place).—Capital {600,000 in 
300,000 54 per cent. cumulative prefereace shares and 300,000 
ordinary shares. The present issue is of the whole of the 
preference shares at par. The company will acquire the 
business of costumiers, furriers, &c., known as Bradley and 
Sons, and the Arctic Fur Store at Chepstow place. Messrs 
Knight, Frank and Rutley value the freehold es at 
£124,551, leaseholds at £8,244, and the plant, fixtures, furni- 
ture, motor cars, &c., at £27,871. The other assets to be 
acquired are book debts, less liabilities (guaranteed by 
vendors) £43,375, stock-in-trade, at cost or under, £56,635, 
cash £1,928—total, £262,604. Goodwill is put at £287,396, 
making £550,000 for the total purchase price, which will be 
satisfied by £250,000 in cash and £300,000 in ordinary shares. 
The present issue is not underwritten, and the pero: 
expenses will be paid ame vendors, so that {£50,000 cas 
will be provided by this issue for the purposes of the company. 
The profits for the past. six years are certified by Messrs 
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Deloitte, Plender, Griffiths and Co. at £20,292, rising to 
£75,338 in 1912 (year ending July 13th). The figures make 
allowance for depreciation but do not allow for the value of 
managing partners’ services or for interest on capital. 
The goodwill valuation is therefore about four years’ pur- 
chase of last year’s profits, which were highest, or six times 
the average profits of the six years. This is rather high, but 
the preference capital is covered by tangible assets, and the 
dividend will only absorb £16,500 per annum. The prefer- 
ence capital, too, is safeguarded against prior issues, and 
rovision is made for the building up of a reserve fund before 
igh ordinary dividends can be paid. < 
Home Counties Transport Company. — Capital 


Company as general manager on January 1, 1896, 
fortunes of the company and of most railways on the 
continent were at the lowest ebb. During his management the 
Grand Trunk Railway had practically been rebuilt ; engines and 
rolling stock had been doubled, and in some cases trebled, in 
capacity and power, and to carry the increased weights 

and 65-lb rails had been replaced by S8o-lb and 1o00-Ib fails. 
Aiter mentioning the other works on the undertaking which had 
been carried out during Mr Hays’s management, the Chainman 
stated that for the purposes mentioned the company had raised 
over £16,000,000 of capital at an average rate of a little over 
4 per cent. That large amount, wholly raised in this country 
had been spent wholly in Canada, employing Canadian labour 















when the 
American 


£250,000, divided into 150,000 7 per cent. cumulative partici- 
pating preference shares of {1 each, and 100,000 ordinary 
shares of {1 each, of which all the preference shares and 
65,000 ordinary shares are now offered for subscription. The 
company has been formed to carry on a motor service for 
London and important centres in the Home Counties for the 
delivery and distribution of goods for large wholesale and 
retail firms. Provisional contracts, it is stated, have already 
been made to carry the goods of various firms and farmers, 
subject to approved rates, to the extent of 400,000 tons per 
annum, and large quantities of suitable tonnage are said to 
be immediately available up to another 200,000 tons. Tenders 
have been obtained for the supply of roo five-ton motor 
lorries, 20 one-ton vans, and 20 five-ton steam wagons with 
trailers, at a total cost of £76,400. The engineer’s 


ppp mocentnasin 
rapneerine se neonate em ctr 























































as 
a at 


ee 


cs > , - ee 
Pee et te eS ces tices crealinpayened = ee 
rs al 


cate aves = eereonapennaenete A ASAT 


fered 


ee nck a wateaetlels DNs naa Maks A 


report states that the cost of runuing and main- 
tenance of five-ton petrol lorries is o$d per mile, 
and of five-ton steam wagons 28s 6d per day. 


The promoters are Generic, Limited, who for £15,000 in 
cash and £35,000 in ordinary shares have agreed to sell the 
benefit of certain haulage contracts, and to pay the preliminary 
expenses of £6,000. {£17,500 goes in underwriting; thus the 
cost of promoting the concern is £67,500, or 27 per cent. of 
the total capital, which is excessive. On the basis of a 
revenue of 34d per ton per mile the annual! profit is estimated 
at £39,600. It is not stated whether the provisional con- 
tractors will be satisfied with the freight rates so as to 
provide full loads on the lorries at the 34d average rate. 
Although allowance is made for unemployed wagons, allow- 
ance for empty mileage does not appear, and fuil loads each 
way are not to be expected. 

London Trust.—An issue of 25,000 /10 shares, part of 
the increase of 60,000 shares in the capital of the company 
recently authorised,is announced. The shares are offered to 
existing stockholders and debenture-holders at par. When 
the shares are fully paid up they will be divided into £3 of 
preterred stock and 47 of deferred stock, which will rank 
part passu with the existing preferred and deferred stock. 
Until then the shares will be entitled to interest at the rate 
of 5 per cent. per annum on the amount paid up. It is stated 
that on September 30th last the value of the assets showed 
a surplus of over 50 per cent. on the deferred stock after pro- 
viding for current liabilities and from capital charges, 
including the increase of capital on conversion. As the 
market value of the capital is over par, shareholders will no 
doubt take up their allotments. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON 
West End Office—22 PALL MALL, S.W. 














Governor—WiLLi1AM THoMaAs Brann, Esq. 
Sub-Governor—Cotin Freperick CampBety, Esq. 
Depety Governor—Rosert Henry Benson, Esq. 
Secretary—C. A. Dewron, Esq. Underwriter—E. F. Nicnotts, Esq. 
Manager of the Fire, Life and Accident Departments—J anes CLuNes, Esq. 
Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 
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COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general mecting of the proprietors of the 
Grand Trunk Railway Company of Canada was held, on the 
24th inst., at the Cannon street Hotel, London, Mr Alfred W. 
Smithers (the chairman) presiding. 

The secretary (Mr H. H. Norman) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman referred with great regret to th 
Charles M. Hays, great regret to the death of Mr 


his life in the “ 


















Titanic.” Mr Hays came to the Grand Trunk 







the late president of the company, who lost | 


and supporting Canadian manufacturers. In the period of 17 


years of Mr Hays’s management the gross traffic of the company 
had increased from £4,417,316 to just on £10,000,000. 
revenue increased from 41,067,499 to £2,370,076, and, notwith. 
standing the increase in the cost of labour and materials of at 
least 50 per cent., the working expenses increased only from 
75.83 per cent. to 76.20 per cent. 


The net 


MR. HAYS’S GREAT SERVICES. 


When their late president came to the company, they had an 


accumulated deficit of £260,000 on their fixed interest charges, 
and it was from that state of things that he built up the com. 
pany to such a position as to enable them to pay off that deficit 
out of revenue, and to raise £16,000,000 of capital, the expendi- 
ture of which had helped to raise the value of their property 
and to meet the demands 
value of their property on the day when Mr Hays came to them 


of their customers. Comparing the 
with its value on the day of his death, he found that it had 
increased by over £20,000,000, quite apart from the new capital 
raised. Their late president worked out the company’s salva- 


tion on British lines, and no proprietor had had to sell his hold- 


ing because he was unable or afraid to pay an assessment. In 
1903, moreover, Mr Hays worked with the Government of 
Canada on a scheme for a new transcontinental line, to be built 


partly by the Government and partly by a new company, to be 


known as the Grand Trunk Pacific Railway. The line to be 
constructed by that company began at Winnipeg, and would 
extend to the Pacific Coast at Prince Rupert, a distance of about 
1,750 miles. This railway, with the Lake Superior branch from 
Fort William to Lake Superior Junction, made in all a distance 
of about 1,940 miles, for which Mr Hays was responsible. This 
miicage was all either completed or under contract. The capital 


raised 


at the date of Mr Hays’s death for the Grand Trunk 
Pacific 


Railway—partly guaranteed by the Canadian Govern- 
ment, who took a first mortgage as security, and partly by the 
Grand Trunk Company—amounted to over £22,000,000, ail of 
which, again, had been raised in Great Britain and spent in 
Canada. He repeated these facts in order that the fair-minded 


Canadian citizens might realise what Canada owed to Mr 
Hays and to the Grand Trunk Company. 
THE PAST HALF-YEAR’S WORKING. 
After referring to his visit to Canada in May last, and to 


the new arrangements made by him consequent on Mr Hays’s 
death, the chairman dealt with the past half-year’s working 
and recapitulated the principal figures in the directors’ report. 
In compliance with the recommendations of their new presi- 
dent, Mr Edson J. Chamberlin, the directors had ordered for 


the Grand Trunk Railway 100 engines on capital account and 
5,000 cars on revenue account, while 2.000 cars had been 
ordered by the Grand Trunk Western Railway on capital ac- 
count. Owing to the great prosperity of the country the 
locomotive works in Canada were full of orders, and it had 
been necessary to obtain some of this rolling stock in the 


United States. There was a duty of 35 per cent. on engines 
coming into Canada from the United States except where they 
were able to use them in what was called “international set- 
vice,” and there was a duty of about $200 a car on cars 
brought into Canada from the States unless they were also 
used in that service. Either in duty or in price they had to 
pay $200 per car more than the cars could be built for in the 
States. He mentioned that fact not with any idea of criticis- 
ing the protective policy of Canada, but in order to show how 
much the revenue of the Government or the prosperity of 
Canadian manufacturers was benefited at the expense of 
railway companies. He thought the proprietors might rely om 
considerable improvement being shown in the handling of the 
traffic within a short time. 


THE MONTHLY STATEMENTS. 


He desired to answer some criticism which had been made 
on the monthly net revenue statements. The English lines 
some years ago very wisely gave up publishing these a 
ments, but the American and Canadian railways had retaine 
them. All the other lines showed from time to time jum Ai 
much irregularity and discrepancy as they themselves aie: 
The difficulties of arriving at correct estimates were oe 
by every new separate item. He certainly thought that . 
English railways were right in giving up these returns, be 
with the best intentions, they must often mislead, and. a 
would be only too glad if the American and Cesstion in 
followed their example. In any case he thought it wou wil 
advisable to give up publishing monthly the item as it aan 
made up at present under the heading of * Income a 
rentals, &c.,’’ and to include the credit or debit been 
the case might be, in the monthly working expenses <n 
beginning of each year. The expenditure on capital oe 
amounted to £998,000. The decrease in the net revenue © 
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Canada Atlantic Railway of £11,000 and the decrease of simi- 
lar amount in the net revenue of the Detroit, Grand Haven 
and Milwaukee Railway were owing to exceptional charges 
for rails and renewals of bridges. With regard to the in sense 
in working expenses, the chief cause was again the increase in 
wages; and it involved a continued fight to gain out of an 
jncrease in gross receipts even a small proportion of net 
profit. 
LABOUR AND EMIGRATION, 

Canada required more capital, but at the present moment she 
required labour far more than capital. He commended the 
article in the Daily Mail of Tuesday last week to anvone 
desirous of emigrating. It seemed regrettable that the ques- 
tion of emigration had not been seriously taken up by the 
British Government in connection with Canada. There might 
be a passing danger from over-speculation in land and other 
things, but nothing would stop permanently the continued pro- 
gress of Canada as long as she produced more out of the earth 
each year and sold it at the present satisfactory prices. ‘There 
was, however, a danger in the scarcity of labour, and, if he 
might do so without offence, he would most respectfully urg 
on the Dominion Government and the Provincial Governm nts 
the necessity of encouraging immigration by every means in 
their power. Had they been able to obtain sufficient labour. the 
Grand Trunk Pacific Railway would have been completed 
through a year ago, and there would have been towns spring 
ing up where none existed now, and Prince Rupert would have 
been a busy port with a largely increased population. A similar 
state of things would have occurred on the other lines, and 
also in manufacturing, building, and countless other enter- 
prises. 
and the whole labour population, new and old, would contim1e 
on a much more secure basis for earning continued good wages. 
That that view was the correct one was, he thought, confirined 
by Australia, who, having at the bidding of the Labour pertv 
for many years discouraged immigration with the idea of keen 
ing up wages, had now seen the mistake, and was encouraging 
immigration by every means in her power. 


ng 
poured into ( 


Capital was being 

nada, and it was essential that labour should 

be encouraged to enter the Dominion, in order that capital 

should ain a fair return. 
THE FUTURE. 

They were carrying out a big work, and they had had to face 
difficulties in the way of deficiency and dearness of labour which 
no one could have foreseen; but the first glimpse of the ‘‘ end 
in sight would appear next year, when he hoped the Govern- 
ment would finish the line connecting the Grand Trunk Pacific 
with Cochrane, whence by the Grand Trunk’s arrangement with 
the Temiskaming and Northern Ontario Railway they would 
reach North Bay and connect with the whole system of the 
old Grand Trunk, thus bringing the manufacturing towns in 
the east in new communication with the north-west. He hoped 
on January 1st next to commence the weekly publication of earn- 
ings on the prairie section of the Grand Trunk Pacific Railway 
and on the Lake Superior branch, a distance of over 1,100 miles, 
and he further ventured to hope and believe that the earnings 
would show up in quite a satisfactory manner. They would 
not be in full working order until the Government line was 
opened to Cochrane, the date of which was uncertain to a month 
or two, and until navigation opened at Fort William. He 
desired to warn them that the traffics published in the first two 
or three months of the year would not be anything like a fair 
sample of what they believed the line would do. There was 
every reason for confidence in their undertaking at the present 
time. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Sir Henry Mather Jackson seconded the motion, which was 
unanimously agreed to. 

A vote of thanks to the chairman and directors, and to the 
staff in Canada, terminated the proceedings. 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres Great Southern Railway Company, Limited, was held, on 
the 23rd inst., at the offices, River Plate House, London, Mr 
David Simson; M.Inst.C.E. (the chairman), presiding. 

The se retary (Mr A. Giet) having read the notice c nvening 
the meeting and the report of the auditors, 

The Chairman said that they had again to report record 
receipts, which amounted for the year to the magnificent total 
of £5,404,096, being some £415,716 greater than the previous 
year’s figures. This increase was due to several sources. As 
usual, their wonderful passenger traffic, which never failed to 
help them even in a bad year, showed a fine increase of some 
£92,006, and this notwithstanding the engine-men’s strike, 
Which naturally caused them to lese passenger traffic, out of 
which increase £48,692 was due to second-class passengers, 
Principally labourers going to work at the large wheat and oat 

arvests in the company’s districts. Luggage and parcels 
traffic, telegraph and sundry receipts also accounted for 
£112,000, whilst goods showed an increase of some £70,129. 
'he most important increase, however, was in wheat and oats, 
Which showed between them the great increase of some £255,000, 
and this in spite of the fact that good crops in cereals do not 
show anything like their full effect on the receipts of one 
nancial year—one good crop generally benefits two financial 
years. Potatoes also showed an increase of £20,144—at which 


The newcomers would have had plenty of employment, | 
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he was disappointed, as he expected better results from that 
crop. The only decreases of importance were, in live stock of 
£54,199, In wool £27,610. The decrease in maize was accounted 
for by the almost complete failure of the crop ef 1911. The 
decrease in hay was due to the fact that in the year with which 
they were comparing large amounts had to be imported to feed 
the live stock on account of the drought. 
WORKING EXPENSES. 

With regard to the working expenses, the actual increase for 
which the management was accountable was £314,195, and this 
would have been reduced to some £50,000 to £60,000 had it 
not been for the enginemen’s strike in January and February 
last. Altogether, it was estimated that the strike cost the com 
pany very little short of £100,000. He was pleased to record 
that the rest of the staff behaved most loyally under very trying 
circumstances. The whole of the railways in the country were 
uffected by the strike. The company’s working expenses were 
till feeling the effects of the strike, as the new men taken on t 
replace the strikers took a considerable time to get accustomed 
to their work, and consequently there had been an extravagant 
use of fuel; but matters were rapidly improving in that 
respect. The cost of permanent way maintenance had been 
considerably increased by the necessity of paving considerably 
higher wages in order to induce the surfacemen to stay on, 
owing to the increased demand for labour in the country In 
regard to the balance-sheet, there was a balance of £1,.574,029 
on capital account, but out of this the sum of £1,175,227, re- 


presenting stores and materials on hand and in transit for 
construction purposes, had already been spent The general 
reserve fund 


mounted to £696,766, having been reduced by 


epresentin the 


1g mount of extra enginemen’s wages 
1 owing to the strike of drivers and firemen. The Chairman 
eeded to speak strongly in support of the amalgamation of 
nv with the Buenos Avres Western Railway, and said 

in his opinion the Buenos Ayres Great Southern Railway 
nly the skeletor f what it would be in the future In 
sion, he moved the adoption of the report and acccunts. 
Henry Bell, Bart., seconded the moti which was, after 

rt discussion, unanimously agreed t nd the dividend 
imended was declared. The usual formal business was then 
icted, and a vote of thanks to the chairman terminated the 


eedings. 


CENTRAL ARGENTINE RAILWAY COMPANY, LIMITED. 
The annual general meeting of the 
tral Argentine Railwav Company, Limited, was h 
nst., at River Plate House, London, Mr J. Wh 
1irman) presiding. . 
secretary (Mr F. Fighiera} having read the 
the meeting and the report of the auditors, 

(Chairman reminded the shareholders that at the extra 
ordinary general meeting in May last he referred to the engine 
men’s strike in Argentina and to the coal strike at home, and 
was bold enough to constitute himself somewhat of a prophet 
when remarking that he would be surprised if, notwithstand 
ing the many adversities they had to face, their gross receipts 
for 1911-12 did not exceed £5,000,000. As a matter of fact, 
they had amounted to £5,224,000, so that although at one 
period of the financial year they showed a decrease in compari- 
son with the corresponding period, of no less than £563,000, 
that shrinkage, at June joth, was reduced to under £200,000. 


~ 


shareholders in the 


DIVIDENDS MAINTAINED. 

He would, as usual, summarise the year’s results by point- 
ing out that, notwithstanding the loss of the preceding maize 
crop, which at this time last year promised so well, and the 
existence of the enginemen’s strike, they had been able to 
maintain the dividends on the ordinary and deferred stocks at 
6 per cent., carrying forward £189,000. With regard to the 
proposed res lutions to authorise a further increase of capital 
by £3,000,000, he said that the powers asked for left it to the 
directors to decide hereafter what class of capital they were to 
create, but as they had no intention of making any new issue 
at present, he was quite unable to indicate the form which it 
would take when the time arrived for making it. When the 
issue was made it would, as usual, in the first instance, be 
offered to their own proprietors, and not through a prospectus 
to the public. One of the directors, Mr Ogilvie, visited the 
property during the year, and it was his (the chairman’s) own 
intention, in the interests of the company, to visit Argentina 
again next spring. 

ARGENTINE RAILWAY CHANGES. 

The shareholders had probably seen in the Press references 
to considerable changes which were being brought about in 
Argentine railway circles, and they might be wondering what 
effect these changes might have on their company. The board 
knew little more than what the papers had told them, but so far 
as they were able to gather, in most cases these changes so far 
merely invelved a transfer of the managerial control of the 
concerns referred to in the Press from one entity to another. 
This company had gone through its process of evolution 
hemmed in by competition on every hand. They did not fear 


lor object to competition so long as the methods of that com- 


petition were fair. Argentina was so vast, and its development 
so much in its infancy, that there was room for all of them, 
so long as legitimate methods were employed by everybody. 
Numerous as had been, and were, their competitors—some 
British, others French—it had always been possible to main- 
tain between all concerned a spirit of friendly neighbourliness, 
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their rivalry notwithstanding. They saw no reason why the 
same sentiments should not animate the relations between these 
new entities and themselves, and it was in that spirit that 
they to-day desired to view the newcomers. There was no 
reason why all of them should not, within their respective 
spheres, press on with their mission of progress in that young, 
healthy, and growing country. 
AN UNFOUNDED REPORT. 

It had been currently reported in several newspapers that this 
company had made an offer to the Argentine Government for 
the acquisition by purchase of its State lines. There was no 
shadow of foundation for any such statement. He afterwards 
read the following cablegram received from the local com- 
mittee, dated the 19th inst.:—‘‘ Present prospects for coming 
harvest could hardly be more favourable. Growing wheat and 
linseed are now in excellent condition. Cereal sowings have 
been effected in virgin soil served by the new extensions and 
branches. We estimate 800,000 tons cereals from last harvest 
still to be carried, and maize area greater than last year. General 
outlook very good.” That was a most gratifying forecast, and 
it was to be hoped that the anticipation of good wheat and 
linseed crops might be realised. Not the least pleasing feature 
in the cable was the statement that ‘“‘ cereal sowings have been 
effected in virgin soil served by the new extensions and 
branches.”’ So long as they could go on extending into fresh 
pastures, they must simultaneously be reducing the chances of 
the total loss of crops. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr Campbell P. Ogilvie seconded the motion, which was 
unanimously agreed to; and the dividends, as recommended, 
were declared. 

The usual formal business having been disposed of, 

An extraordinary general meeting was held to consider resolu- 
tions authorising an increase of the capital to £38,694,468 by 
the creation of 300,000 new shares of £10 each and altering the 
articles of association. 

The Chairman moved the resolutions, which were seconded 
by Mr J. Wilson Theobald, and carried unanimously. 

The Chairman, in reply to a shareholder, stated that the 
new capital would be required for the completion of works in 
hand. They had 1,400 miles of new line to construct. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





BUENOS AYRES WESTERN RAILWAY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
Ayres Western Railway, Limited, was held, on the 22nd inst., 
at River Plate House, London, Sir Henry Bell, Bart. (the 
chairman), presiding. 

The secretary (Mr F. Eustace Faithfull) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that the report was not so good as 
those issued of late years, but the two principal causes of the 
falling off were the abnormally wet season and the strike 
of the company’s engine drivers. The passenger traffic continued 
to expand, and showed an increase. Notwithstanding all the 
year’s drawbacks, the almost total loss of the wheat, and the 
standstill of most other traffics, the shareholders should not be ip 
the least discouraged by what was only an exceptional year. 
The company had pending in Buenos Ayres many heavy works. 
Both the electrification of the suburban system and the construc- 
tion of the cargo tunnel to the docks were progressing most 
favourably. In the year 1902, owing to the constant increase 
in the company’s traffic and the difficulty and delay caused by 
the numerous level crossings, it was decided to lower the line 
from the Once Station to Caballito (two and a-half miles), and 
to carry it in a cutting with overhead road bridges. One of the 
principal matters recently discussed was a proposal submitted by 
the company’s representatives in Buenos Ayres to continue this 
low level for another five miles, and to make four tracks from 
Caballito to Liniers. On account of these works the board 
asked the shareholders’ consent to an increase of the capital by 
the creation of 200,000 new shares of £10 each, which would 
bring the capital up from £22,000,c00 to £24,000,000. 


TERMS OF THE NEW CAPITAL ISSUE. 


The board’s intention was to issue 150,000 af these shares 
at par, allotting them to the existing shareholders, and this 
would give approximately a 10 per cent. allotment. It was 
proposed to make the issue as a further portion of the 1915 
4 per cent. extension shares, and carrying interest from July rst 
last, so as to make them as soon as they were fully paid rank 
pari passu with those shares. There was a note in the accounts 
inserted with the approval of the auditors showing how the 
capital was locked up, and it was this necessary locking up 
which made the new issue imperative. Dealing with the proposed 
amalgamation between the company and the Buenos Ayres Great 
Southern Company, the Chairman said that the scheme was 
still far from complete. Both companies were powerful cor- 
porations, with well-developed systems, financially strong, and 
with many common interests, and an amalgamation between 
the two companies had now become a natural albiance not 
only in the shareholders’ interests, but in the interests of the 
country in which the company worked, and whose prosperity 
was so Closely linked with theirs. He desired to acknowledge 
publicly the courteous and friendly way in which their pro- 
posals had been listened to by the Government. A cable re- 
ceived the previous day stated that timely rains had improved 
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the already good prospects. For the fifteen weeks ended the | 
13th inst. the receipts showed an increase of £ 75,489 over those 
of the corresponding period in 1911. In conclusion, the Chair 
man moved the adoption of the report and accounts. 
Mr A. E. Bowen seconded the motion, which was unanimong) 
agreed to, and a balance dividend on the ordinary stock of a} 
per cent., making 7 per cent. for the whole year, was declared’ 
Resolutions were also passed authorising the increase of Capital 
referred to by the chairman. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





MEXICAN RAILWAY COMPANY, LIMITED. 


The ninety-fifth half-yearly general meeting of the share. } 
holders in the Mexican Railway Company, Limited, was held, 
on the 24th inst., at River Plate House, London, Mr Vincent 
W. Yorke (the chairman) presiding. 

The secretary (Mr B. E. Holloway) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—We are very glad to be able 
to lay before you to-day a thoroughly satisfactory report, and I 
am glad to say that the latest situation in Mexico, which has 
been for the last week causing us serious anxiety, has to-day 
taken a turn very much for the better. With the latest develop- 
ments I will attempt to deal before I sit down, but I will first 
of all review the events of the half-year to June 3oth last. The 
revolutionary troubles have continued during the whole of the 
half-year. The chief centres of disorder have been the State of 
Chihuahua in the North, and that of Morelos in the South, but 


brigandage, mostly on a small scale, has been prevalent in 
almost every part of the Republic. 


THE HALF-YEAR’S RESULTS. 


This condition of affairs has resulted, very naturally, in a 
reluctance on the part of merchants and others to embark on 
fresh enterprises, or even to lay in stocks of goods beyond those 
absolutely yequired for current needs. This is clearly shown 
by the large decrease in our earnings from import traffic. At 
our last meeting I endeavouréd to prepare you for such a falling 
off, but I am glad to say that the excellent crops have more 
than made up for this loss. The trend of prices, too, has been 
very much in favour of producers all through the country. 
Silver, base metals, sugar, coffee, and cereals have all risen in 
price, and many business houses report the last twelve months 
as the best year they have ever had. The good harvest has 
resulted in the exportation of large quantities of garbanzos to 
Spain, and of barley to the United Kingdom. For these reasons 
there has been a large increase in local traffic, and, as usually 
follows, an increase in passenger traffic. There is a large falling 
off in coal traffic, as we expected, owing mainly to the sub- 
stitution of oil for coal by consumers of fuel. We have been 
compensated to some extent by an increase in the tonnage of 
oil, but the proportional increase of this traffic is, naturally, 
less than that of coal. You will see from the accounts that 
building materials show a substantial decrease, which has been 
due to building operations in Mexico City having been curtailed. 
I am glad to be able to report a substantial improvement in your 
recently acquired branch lines. The Zacatlan branch has 1- 
creased in tonnage by nearly 100 per cent., Huatusco branch by 
26 per cent., and the little tramway we purchased at Tlaxcala 
shows an increase in net receipts of 42} per cent. As the bulk 
of these traffics come on to the main line, we have every reason 
to be satisfied with these results. I am glad also to be able to 
point to a small increase in express traffic, which can only be 


called very satisfactory under the conditions which have pre 
vailed. 
LARGE SAVING IN FUEL CONSUMPTION. 


I will now turn to the expenses. As you will have noticed 
in the report, the chief saving has been in_ respect of fuel 
consumption. No less than $205,000, or over £20,000, has 7 
saved in the half-year by the lower cost of oil as compar h 
with coal. This, too, is when we are making comparison wit 
coal purchased at a very reasonable price. If we had been 
using coal during the half-year under review, there can , 
no doubt that we should have had to pay about 50 per a 
more for it, owing to the conditions of the coal trade and the 
very high freights which have been ruling. So that it ee 
fairly be said that the dividend on the ordinary stock, W! ot 
we are recommending you to declare to-day, has been aw 
earned for us by oil fuel. I do not think you will wish a 
go into details with respect to all the items of expan’ mall 
We have given a general increase in wages to nearly oat 
grades of our lower officials and workmen, which eccumas 
the somewhat higher figures shown in the various — 
and we have maintained the good condition of our prope * 
which I am sure you will agree is the correct thing - ‘ , 
The higher figures shown in station service are ow!ng “ 
provision we have thought it advisable to make to mee y. 
expected deficiency in the earnings of the Terminal Compan 
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During the half-year we have put 31,000 cubic yards of ballast 
on to the main line, and a considerable quantity was used to 
ballast the Huatusco branch; 20} kilometres of old 62-lb rails 
were taken up on the main line and new 8s-lb rails were laid 
in their place. With the exception of a few small stretches, 
we have now 85-lb rails laid from Mexico City to kilometre 
171. Our programme calls for about another 70 kilometres of 
new rails, and we shall then have the 85-lb rail as a standard 
all the way to Esperanza. This work wili be spread over the 
next few years. Several necessary improvements have been 
carried out at various stations along the line, but none of these 
are of any great importance. They all, however, add to our 
facilities for handling the traffic, and to the comfort of the 
public who use our line. The iron columns of the Metlac 
Bridge have been cased in masonry, and the work of renewing 
the culverts is within measurable distance of completion; the 
provision of storage accommodation for our stocks of fuel 
oil will be finished during the current half-year. 
THE BALANCE-SHEET. 


Turning to the balance-sheet, I do not think there is much 
that requires your attention beyond the decrease shown under 
the debit balance on special renewals account, which is less 
by about £20,000, and though the rate of reduction will vary 
in subsequent half-years, | see no reason why, as I have 
previously told you, this item should not be entirely wiped 
out in from four to five years hence. If this meeting had 
been held a fortnight earlier I should have been able to give 
you a really encouraging account of our prospects for the 
current half-year. The gross takings since June 3oth have 
shown a distinct revival in imported traffic, and a fair in- 
crease in local traffic, while there has been a decrease in coal 
carried, which was not unexpected. The net returns for the 
months of July and August were thoroughly satisfactory, and 
there is still no reason for thinking that the net returns for 
September will be otherwise than good. The revolution in 
Chihuahua was showing signs of collapse, and all appearances 
pointed to the Government having the situation well in hand. 
In fact, there was every reason for looking forward to a really 
good half-year. : 





EFFECTS OF THE REVOLUTION. 

On October 17th, however, we received the news that on the 
previous day Vera Cruz had been captured by General Felix 
Diaz without a shot being fired, and that the garrison, naval 
force, and police of the city had gone over to him. Since then 
we have been informed that all work in the harbour has been 
suspended, and that the Government have instructed the steam- 
ship companies to divert their vessels to Tampico or Puerto 
Mexico, the two other ports on the Gulf. The Government at 
once showed great energy, and concentrated all available troops 
around Vera Cruz, and despatched some gunboats to co-operate 
from the sea. The result of these operations has been entirely 
successful, and the capture of Vera Cruz, which is announced 
in the daily Press this morning, has been confirmed by our 
office in Mexico. The cablegram we received reads as follows :— 
‘Vera Cruz again in the hands of the Government. General 
Felix Diaz prisoner. Through traffic will probably be resumed 
very shortly.”” We have as yet had no news as to whether 
your property is in any way damaged, but we have no reason 
to believe that it has been interfered with to any serious extent. 
As soon as through traffic has actually been resumed we will 
make a public notification. The results of the occupation of 
Vera Cruz have been serious for our interest. All traffic on the 
line south of Cordoba has been suspended for the last eight 
days, which means that through traffic has been altogether 
stopped, and passenger traffic with local traffic cannot fail to 
have been seriously affected. The diversion of steamships from 
the port must also produce a diminution in our receipts for 
the next few weeks to come. Of course, we are protected to a 
certain extent by the pooling arrangements we have entered into 
with the other railways as regards foreign traffic. 


THE COMPANY’S PROPERTY—A MORE ENCOURAGING OUTLOOK. 


On the whole, I think we may fairly congratulate ourselves 
on having escaped so easily from the situation in which we have 
been placed. If the Government had not taken such prompt 
and suc cessful action the revolution might have grown to serious 
Proportions, and our interests might have been very materially 
affected for a considerable time. As regards our property, as 
I informed you at previous meetings, we have suffered extremely 
little damage up to now, and we cannot be too thankful for the 
respect shown to it by the contending parties ever since the 
revolutionary disturbances began. As I said just now, we have 
no real reason for thinking that our property has been damaged 
during the last few days, and if anything of the sort has 
happened I have little doubt that the Mexican Government, as 
soon as the troubles have been finally settled, will treat us in a 
fair and equitable spirit. With respect to the future, it seems 
to me that the news reported to us from Mexico this morning 
can only strengthen the hands of the Government in dealing 
with such revolutionary disturbances as still exist, and though 

have no wish to enter the ranks of the prophets, the situation 
to-day certainly seems distinctly more encouraging. Your pro- 
Perty to-day is probably in a more efficient condition than at 
any time in the past, and if only order can be re-established 
throughout the Republic, and the country resume its normal 
rate of progress, we should be able to show you very satisfactory 
Tesults. I will#how read the official cablegram from Mexico 
which was handed to me this morning by Mr Zamacona, the 
Mexican Financial Agent in London :— Town of Vera Cruz 
recovered to-day by Government forces. Felix Diaz prisoner. 








865 


Situation in all the Republic quiet——Ernesto Madero, Finance 
Minister of Mexico.’”” I will now move that the report and 
accounts be received and adopted. 

Mr Henry Goschen seconded the motion, which was unani- 
mously carried, and the dividends, as recommended, were 
approved. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


CENTRAL URUGUAY RAILWAY COMPANY OF MONTE 
VIDEO, LIMITED. 

The annual general meeting of the shareholders in the Central 
Uruguay Railway Company of Monte Video, Limited, was held, 
on the 21st inst., at River Plate House, London, Mr Frank 
Henderson (the chairman) presiding. 

The secretary (Mr George R. Cable) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he thought the shareholders would agree 
that this was the most favourable report, from every point of 
view, that the directors had been able to present for many years 
past. The gross earnings of the combined system—namely, the 
Central Uruguay, the Northern, the Eastern, and Western Ex- 
tensions, and the North-Eastern Railway—amounted during the 
year ended June 30th last to £1,133,148, or £115,745 more than 
in the previous year, being an increase of 11.38 per cent. In 
the case of the main line, only the gross earnings were £671,195, 
against £610,755, being an increase of 460,440, or g.go per cent. 
A consistent improvement had taken place during the last two 
or three years in the passenger traffic, both in the number 
carried and in the receipts. As outside districts were continually 
being broken wp for agricultural purposes, there was every 
reason to hope for still further development in the coaching 
traffic. With reference to live stock, although the total number 
of animals carried showed an increase, the earnings had fallen 
off to an appreciable extent, owing to considerably fewer cattle 
transported. This was accounted for by the devastating effects of 
locusts and drought in previous years, but it was hoped that, 
with favourable climatic conditions, stock-raisers would soon 
recover from this set-back. The ratio of expenses in the case of 
the combined system was practically the same as for the period 
to June 30, 1911—namely, 53 per cent., as against 53.03, but on 
the main line there was a slight increase, the percentage being 
53.43, as compared with 52.49. The coal bill during the year 
amounted to about £8,500 more than in the previous year, due 
to the increased cost of fuel. 


ALLOCATION OF PROFITS. 


After providing for all fixed and other charges, the balance on 
net revenue account amounted to £93,503, and the board pro- 
posed to appropriate this amount by transferring £10,000 to the 
general reserve fund of the company, to transfer £5,000 to the 
staff pension fund, and to pay a balance dividend of 34 per 
cent., less income-tax, making, with the interim dividend, 6 per 
cent., less income-tax, for the year 1911-12, which was three- 
quarters of 1 per cent. better than last year; they also proposed 
to carry forward £12,586, as against £7,279. As to the work- 
ing of the branch lines, the North-Eastern continued to do well, 
and there was no doubt that the parent company had this year 
made a profit under the lease. The Western Extension line was 
also making headway, and the Central Company’s advances on 
revenue account during the year ended June last were about 
£5,000 less than in the previous year. The results of the work- 
ing of the Northern and Eastern Extensions Companies had 
also been very good. In each instance the gross earnings showed 
a considerable increase. The board proposed to increase 
the capital of the company by a further {1,000,000 by the 
creation of 100,000 new shares of {10 each. At the moment 
there was no need to issue any of these shares, but if the busi- 
ness of the railway continued to develop as it had done for 
the past few years, it would before long be necessary to incur 
expenditure for the purpose of providing | additional rolling 
stock, equipment, &c. In conclusion, the Chairman moved the 
adoption of the report and accounts. ; 

Sir Henry Bell, Bart., seconded the motion, which was unam- 
mously adopted. The usual formal business was then trans- 
acted, and, at an extraordinary general meeting afterwards held, 
a resolution was passed increasing the capital of the company to 
£3,500,000 by the creation of 100,000 shares of £10 each. 

Meetings of the Central Uruguay Northern Extension and of 
the Central Uruguay Eastern Extension Railway Companies 
were then held, Mr Frank Henderson presiding, when the reports 
were adopted and the dividends as recommended therein were 
declared. 

The proceedings then terminated. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The ninety-eighth half-yearly general meeting of the share- 
holders in the Standard Bank of South Africa, Limited, was 
held, on the 22nd inst., at the Cannon street Hotel, London, 
the Right Hon. Sir Walter Francis Hely-Hutchinson, P.C., 
G.C.M.G., presiding. 

CHAIRMAN’S SPEECH. 


The London Manager (Mr William Smart) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—The net result 
of the half-year’s transactions, as shown by the balance-sheet, 


may be shortly stated as follows :— 
After cating full provision for bad and doubtful debts and 
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contingencies, paying all charges and providing a bonus to the 
staff, and after setting aside £50,000 for reserve, bank premises 
account, and officers’ pension fund, we are in a position to 

1ecommend a dividend and bonus to the share- 

Dividend and holders at the rate, altogether, of 13 per cent. 

Bonus. per annum, and to carry forward £49,714, or 
£2,077 more than was brought forward at the 
beginning of the half-year. 

Bills discounted. for. and advances to cus- 
tomers (after making full provision, as already 
stated, for bad and doubtful debts and con- 
tingencies) stand at close on twelve millions. 

On the other side, deposit, current, and other accounts show 


an increase of £411,000, and total more than nineteen millions 
and a-half. 


Advances. 


Our reserve fund, which is but £30,000 short 
Reserve of two millions, exceeds the total paid-up 
Fund. capital by £421,475. 
Our investments stand in the balance-sheet 
at a figure less than their market price on June 3oth. 
Our liquid assets amount to 41 per cent. of 
Liquid our total liabilities te the public, and (ex- 
Assets. ‘luding the value of bank premises, furniture, 
ittings, and stationery) our total trading assets 
exceed our total liabilities to the public by more than three 
millions. 


¢ 
+ 
i 


showing. There are flies in the ointment, of course. Our gross 


profits increased by about £22,000, as compared with the figures 
) 4 


for the previous six months, but there was an increase in 
charges of about £24,000o—due to unavoidable expenses incurred 
in opening new branches and in the necessary 
increases of staff. Five branches and four 


Branches. 


total number of branches and agencies in Africa is now 200. 
The opening of new branches from tin 

if we are to keep pace with the reasonable requirements of an 
increasing and prosperous community. 

Bills of exchange purchased and current, and 

Bills of drafts outstanding and 


under 
Exchange. 


acceptances 


fluctuate from day to day. 


Taking it altogether, I think you will agree that the figures | the methods of the pastoral and agricultural industries in 


now submitted to you reflect an exceedingly encouraging con- 
dition of affairs, and one with which I hope you will be 
satisfied. 

The trade statistics of South Africa are en- 
couraging. For the year ended June 3oth last 
the figures are higher than they have ever been 


Trade. 


before. 


Exports during that period have risen, as 
Exports. 
by six millions to nearly 62 millions. Imports 
have risen by £1,250,000 to £36,700,000 in the 
same period. The total trade for the year 
endcd June 30, 1912, amounts to some 08% 
millions, as compared with a total trade of g1lg millions in 


the previous twelve months. The exports now exceed the 
imports by some 25 millions. 


Imports. 


Apart from the satisfactory increase during 
the last six months of some £2,300,000 in the 
export of gold and diamonds, and an increase 
of £71,000 in the export of coal, perhaps the 


most encouraging feature in the returns is the 
fact that there have been marked decreases, totalling about 


£461,000, in the six months ended June 30th last—compared 

with the corresponding period of last year—in 
the imports of articles of food (such as butter, 
corn, grain, and flour) and articles of drink, 
which means that commodities to that value 
—£461,000—hitherto imported, were produced 
in the country; whilst there has been an increase during the 


same period of £871,000 in the exports of 
agricultural products. a ee 


Gold, 
Diamonds, 
Coal, 


Imports of 
Articles of 
Food. 


These figures show a total improvement, as regards pastoral 
and agricultural undertakings in South Africa in six months, 
of some £1,300,000, and bear out the encouraging advices 
which we have received from various sources as regards the 
marked and steady advance which is being made throughout 


the Union and in Rhodesia by the farming 
industry. Scientific methods are becoming 
; more and more in vogue. Irrigation is ex- 
tending (and when I tell you that good Karoo soil under 
irrigation and planted with lucerne may be worth fifty times 


Farming. 
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ime to time is a necessity, | 


credits, show a decrease at June 30th as com- | ment of its agricultural and pastoral resources that the perma- 
pared with December 31, 1911, but these items | 


compared with the figures for the previous year, | 


(October 26, 1919, 


as much as the same soil without irrigation, you can under. 
stand what extension of irrigation in South Africa means), 
‘‘Dry farming,’ as it is called in the Western States of 
America, is beginning to be understood and applied. Stock 
diseases, and the transmission of most of them by insect 
agency, are better and better understood, and the means of 
guarding against them by dipping and other scientific methods 
are being generally accepted and adopted, 
Produce is improving in character. In the 
much-abused wine industry steady improve 
ment is being made in the quality of the products. South 
Airican fruit, owing to improved methods of 

Fruit. growing, packing, and transport, is gradually 
becoming better known, and is now recognised 

as a not unimportant factor in the London fruit trade. The 
quantity of fruit, exclusive of pineapples and citrus fruits, 
exported from South Africa in 1900 was about 400 cubic tons. 
This year the export has 


Wine. 


risen to 4,096 cubic tons from Cape 
Town alone, and the export is expected to 

Wool. be larger next year. The quality of South 
African wool is steadily improving, and 

affords a marked contrast to the average quality of former 
years, whilst the export of wool, as weil as 
that of mohair, shows a considerable increase 
over the corresponding period of last year. 


Mohair. 


| Tobacct -growing is making good progress, and the article 
I believe that you will agree with me that this is a satisfactory | 


produced commands good prices. The export 
Ostrich of ostrich feathers shows a satisfactory in- 
Feathers. wing to drought, the maize crop is 
reported to be a partial failure, but the ship- 
ments of maize from Durban for eight months 
to August 31st already amount to more than 


crease. 


Maize. 


| three-fourths of last year’s total shipments, and are expected 
agencies were opened during the half-year, and | to have exceeded them by the end of the year. 
since June 3oth four other branches have been established. The | 


Both the sugar 
Sugar, and tea industries are flourishing. Cotton 
Tea, has been doing well in Nyasaland, and I may 
Cotton. here mention, though it does not affect South 


| Africa proper, that the outlook for that cultivation in Uganda 
| is encouraging. 


I have dwelt at some length on the satisfactory advance of 


the farming industry, because it is on the adequate develop- 


nent future prosperity of the country will always depend, and 
there seems every reason to believe that the improvement in 


South Africa, which we so gladly recognise and welcome, is 


| by no means temporary or experimental, but may be safely 
| accepted as an earnest of far greater improvement and develop- 


ment in the future. 

Here, again, there is a fly in the cintment, in the shape of 

rought, of which just at present South Africa is complain- 
ing. But the best insurance of pastoral and agricultural under- 
takings against unfavourable seasons is the adoption of scientific 
methods such as those to which I have referred. Even without 
such methods the remarkable recuperative power of the country, 
the great fertility of the soil, and the wonderful increase of 
the flocks and herds in normal years has enabled the farmers 
to hold their own, to tide over all their past difficulties, and 
to advance in the path of prosperity. 

One of your directors, Mr R. E. Dickinson, and our 
secretary, Mr Shipton, are now in South Africa, and will visit 
a number of our large branches. 

Visits of this description have been made on previous occa 
sions, and have been of great value to our business. 

Mr Dickinson arrived at Cape Town a week ago. We fe 
ceived a telegram from him last Saturday, which I will now 
read to the meeting :— . 

“Drought somewhat severe in Natal, Rhodesia, and in 
some parts Cape Province and Transvaal, but if raims 
fall soon, as expected, farming prospects will be satistac- 
tory. Reports indicate general business is fairly brisk, and 
that bank’s affairs continue satisfactory in every way.” 

Altogether, the outlook in South Africa is decidedly 
encouraging. 

As regards East Africa and Uganda, the 
signs of progress are favourable, and I am 
glad to be able to tell you that our branches 
there, taken together, continue to yield a profit. We have 
opened two more branches in this region, one at Eldoret, 1” 
British East Africa, and the other at Kampala, in Uganda, and 
the prospects are satisfactory. 

The bank, as an institution, is in a prosperous and safe com 
dition, and the state of affairs in the field of our activities 1 


satisfactory and encouraging. That is the conclusion of 
whole matter. 


Prospects. 
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Profits are narrower, and expenses are neces- 
sarily greater, in these days than they used 
to be in bygone years, but without forming 
anticipations which are unduly optimistic, we 
may safely forecast a favourable outlook. We are equal to 
either fortune—in a position either to take due advantage of 
periods of prosperity, or, should necessity arise, to hold our 
own in periods of adversity. 

Meanwhile, we shall continue to work, as heretofore, in a 
spirit of cautious progress, on the sound and conservative lines 
which have happily become a tradition in the direction of the 
bank’s affairs. 

I now beg to move that the report and balance-sheet to 
June 30, 1912, now presented, be adopted, and I will ask my 
colleague, Sir David Barbour, to second the resolution. : 

Sir David M. Barbour, K.C.S.I., K.C.M.G., said he had 
great pleasure in seconding the resolution. 

SHAREHOLDERS’ REMARKS. 

Mr G. Middleton Kiell referred to the increase in the manage- 
ment charges. 

Mr F. J. Treadwell commented on the amount allocated to 
the officers’ pension fund. 

Mr J. J. Retallick, Mr H. A. Begg, and Mr A. Pennell called 


Favourable 
Outlook. 


55? 


attention to the liability on the shares. 
‘antain Slack tho , s resery 
Captain Slack thought .the bank’s reserve fund was large 


enough, and that any further increase in the bank’s revenue | 


could be used to increase the dividend. 
Mr Fred Dyer said that with regard to the 

ATribute to pension fund he thought they ought to be 
the Staff. careful to build up a substantial fund, so that 

old and good servants who had to retire after, 

say, 40 years’ service or less should know that they had some- 
thing to depend upon. They must not forget that men in the 
position of bank managers did not get large salaries, especially 
for the work that had to be done in South Africa, while the 
temptations to speculate were very great, and it was well that 
they should know that there was something always waiting for 
them when they came to retire from active service. It was an 
incentive to good work, and tended to keep them from specula- 
tions. He did not mean gambling with cards, but gambling i 
shares. It was a great thing to the men employed by the 
bank to know that if they kept straight and did their work well 
there was provision for them when old age came. With reference 


to the remarks that had been made about the reserve fund, he | 


thought there was something in what had been said, but he 
thought also it would be a great mistake at the present time to 
interfere at all with the amount placed to reserve. It was a sure 
guarantee of the soundness of the bank, and was a substantial 
amount in case of need. The unpaid capital was also something 
to fall back upon, but it was always better to have two items like 
thatthanoneonly. The directors, of course, could give attention to 
what had been said in reference to both those points, but, on 
the whole, he thought it would be better to leave the pension 
fund and reserve fund as they stood. 

Mr W. Thomson inquired if the municipal valuations of the 
bank’s premises could be given, and also to what extent the in- 
vestments were written down below the market value, and said: 
I congratulate the chairman on his speech—I do not think it is 
Optimistic ; but I think it is quite true what he has said about 
South Africa. I do not think there is anyone who has lived 
there who is not imbued with the great possibilities of South 
Africa. 

Mr D. van Ulsen: I have listened very attentively to three 
of the speakers who recommended the reduction of our liabili- 
hes. I am sorry to say I am not a banker; I have simply 
been connected with mining, but in my opinion those gentlemen 
who spoke about reducing the liability have entirely forgotten 
one point : they spoke from the shareholders’ point of view, and 
not from the depositors’ view. 1 am one of the oldest clients 
of the bank, and have jllowed the fortunes of the bank for 
a great many years, and I consider the reat stability of the 
bank largely depends on the great guarantee the depositors 
have in the large liability on the shares. If you take part of 
that away, you lose some of your customers, and the con- 
Sequence will be that you will lose some of your profits. The 
bank’s career has been a prosperous one—it has had a glorious 
past—and it will have a glorious future, even more so than 
im the past, I am perfectly sure of that. 

THE CHAIRMAN’S REPLY. 

The Chairman: The most important point that has been 
raised during the interesting discussion that has taken place 
‘S with regard to the liability upon the shares. You have 
heard for yourselves the two sides of the question. It is a 
question of exceedingly great difficulty, and all I can say is 


' 


that what has fallen from the shareholders to-day will receive 
the careful attention of the directors. I can say no more. 
(A Shareholder : ‘‘ I should leave well alone.) I am not going 
to say what we are going to do. With regard to the pension 
fund, I am quite sure that it is the desire of every share- 
holder to treat our officers with liberality, and to reward them 
adequately for the faithful and efficient services which they 
have rendered. With regard to the contributions to the pen- 
sion fund, that is entirely a matter of actuarial calculation. I 
can only tell you that we never put more to the pension fund 
than the actuaries recommend. I have been 
The asked whether the splitting of the shares led 
Share to an increase in the number of shareholders. 
Splitting. There has been a considerable increase, I am 
glad to say. With regard to what Mr. Thom- 
son stated about the £30,000 written off bank premises, I am 
unable to give you the figures now, but if that gentleman will 
call at the bank, the municipal valuations shall be shown to 
him. The figure stands in the balance-sheet at £470,000, and is 
considerably below the actual cost of the buildings. Naturally, 
you will understand that if a building is erected for a bank, 
and you sell it, you will not get the same price you paid, and 
it is our business to see in the balance-sheet what we are likely 
to sell for, not what we spent on buildings. That is part of 
our cautious policy to which I have referred. There was 
another question which Mr Thomson asked with reference to 
investments. I can only give him the same answer—that he 
can get the information if he calls at the bank. Mr Pennell 
asked who certified the returns mentioned in the balance-sheet. 
They are certified by the general managers and by the in- 
spectors. Ithink those are all the points that have been raised. 
‘There was an interesting statement made by Mr Kiell as to a 
bank with a capital of £1,600,000 which made a profit of 
£184,000, whereas we with a capital of 41,548,000 made a 

profit of £160,000. I think there is nothing to complain of. 
The resolution for the adoption of the report and accounts was 
then submitted to the meeting, and unan1- 

The mously agreed to. 

Report The Chairman then formally declared the 


Adopted. dividend of ss per share and a bonus of 1s 6d 
per share. 


VOTE OF THANKS TO THE CHAIRMAN. 


Mr John Coles, in proposing a vote of thanks to the chairman, 
said he had bought all his shares at par, and had never sold 
any. He strongly advised the board not to touch the reserve 
fund, which was a great attraction to customers. As far as 
shareholders were concerned, they knew that the real risk of 
their liability was remarkably small. With regard to the com- 
parison with an Australian bank, such comparisons must depend 
on the population and wealth of the country, and the comparison 
made would not hold water. 

Captain Slack seconded the motion, which was carried 
unanimously. 

The Chairman having acknowledged the vote, the proceed- 
ings then terminated. 


ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 


The annual general meeting of the shareholders in the Eng- 
lish, Scottish, and Australian Bank, Limited, was held, on the 
23rd inst., at Winchester House, London, Mr C. J. Hegan (the 
chairman) presiding. 

DIRECTORS REPORT. 

The report of the directors for the year ended June joth last 
stated that :— 

Deducting expenses of management, the profits for the year, 
together with the Balance brought forward as shown by the 
Profit and Loss Statement, AMOUNT tO ....+eeeeeeere £229,015 17 § 
and after providing for interest 

upon the Perpetual Stocks ... 
and placing to the credit of Re- 
serve Fund 15,000 O O 


£99,041 17 It 


114,041 17 I 


—_——— 


there remains a credit balance of 114,073 19 © 
which it is proposed to appropriate as follows :— 
To Reserve Fund, additional, 
raising it to £250,000 
To the payment of an 8 per 
cent. Dividend to the Share- 
holders, free of Income Tax... 43,155 
To the purchase and cancellation 
of Deferred Inscribed De- 
posit Stock in accordance 
with the Articles of Asso- 
ciation 
To the Officers’ Guarantee and 
Provident Fund 


eee e eee eeeeeee eee eeneneeeeee 


leaving a balance to be carried forward of «......-- £32433 19 6 
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The sum of £12,586 17s 6d set aside last year in accordance | the only items a pratt ms gpeoees yo" on ne figures 
with the Articles of Association has been appropriated to the | are bank premises an : eferrec ; sc i ' 0 stoc , both of 
purchase of £14,000 Deferred Inscribed Deposit Stock, which | which, of course, one — . — K a and in so 
has been cancelled and the amount passed, as before, to the | doing strengthen the ba ance-s eet. eposits an current ac- 

vedi ‘ > remises counts have increased by close upon £613,000, while advances, 
Se &c., have only increased by £411,600, showing that a safe 

CHAIRMAN’S SPEECH. margin has been either retained in wee employed in purely 

0 ij ice con- | liquid business. The appropriations which we propose to make 
nine ee ne einen ne tk ‘ year will, I feel wubnine., meet with your sohnacek First, 
The ee ee ee statement which we | we carry an additional £20,000 to reserve fund, thus making 

’ , e . “ ; e all . . , - o a 2 

lay palene you to-day will, we hope and believe, meet with your | the contribution < Prac oe a Se "eee 
approval. It bears evidence on the face of it of progress, and, ” to Sas a min : ine - S one cane. a ‘ ith fe 
I venture to think, of progress on safe lines. When we met in | W€ Propose 7 i ee ewes Jef BoP onasine | Pao - 
this building a year ago, while congratulating ourselves on attendant a gee a 4. i: a aan eae rs — nt stoc s 
the general prosperity which ruled in Australia, 1 was careful will oe aoa P< anal manic sia A ieee = 
to point out that even at the best ac legngs 0 ee ee a ee hee ae y years 

e seasons obliged one, so to speak, to keep one’s weather | Past OT Annie 4. _ : coe Th £2,000, 
oa open; and, atbein: int the cision: both in the political but, es 1S age — ae lare oa a eee ist 
and in the industrial spheres of activity, was such as to | next, we hope Pee a” aed nf rc New that a ” oat 
emphasise the need of caution. Well, as it happened, we were | 18 the oe aa rad —_ oa: dann: abehiiiede a think 
then on the eve of what was very nearly a most serious | reached the stage — ea 14 sbabl er pega .— 
drought. In the early months of 1912 the situation began to the time has come when Soe probanly be a convenience to 
tan cchien and by the end of May the outlook was very black | 211 of us to receive our dividends gr aed a. future, = 

or pes otal Ce, ; * “e -c Tr ‘e intend to pay an interim dividend on May rst in eac 
indeed, losses of stock were heavy, and agricultural prospects fore, we apne Ar — ; ~ on a 
of the gloomiest ; but, mercifully, the month of June saw heavy | Ye?r; a ee mae ae ae or aes a “ it “a 
rains falling over the greater part of the settled areas, and the eee y the — iit yin adie “aie ine aia aaa ba 
tension was relieved. For all that, the damage done has been have then n ) acco r s > 8 — _ ane - “ 
serious. It is expected that the losses of sheep will amcunt to first half of tne year we do not propose to pay more tian 3 

several million head, and that in the export of wool there | Pet cent. 
will be a falling off of a quarter of a million bales. 








SERVICES OF THE STAFF. 
I is hi I shoul ike to sav befo 
A GOOD BANKING YEAR. There is one thing, gentlemen, I should like to ; b f re 
’ — sitting down. We have had a very good year, on the result 
In other respects re eae _ —— a _ rt fre d - a ae of which we have been mutually congratulating ourselves. Do 
yoint of view, and trade betveen Australia anc e home : ik nema dae tana ws mn ile senile i sane 
untry has been very active. There has been a notable increase | 2° let He. . ee 7 pyr Bind : i. ie f : : 
co as e > ac % re s been & te as . f a = ee ee he opinion < my oo 
, . a , -- | due. (Hear, hear. am voicing the « 
in the imports of merchandise into Australia, to pay for which Sea as well as mv own. when I sav that we have been ad- 
an nin enna esos cm ith 2 a mirably served by our staff both at home and abroad. 1 will 
a : oon “ Te aner ; iT acte , “Sse - < 23% . . + y 
India and China, the exc hange reaper har yenentg : ames not attempt to name all whom I should iike to name, but I will 
transactions having, of course, aoe ed throug! _ondon- | ask you to join us in passing a vote of thanks to the staff 
But although profitable from a banking point of view, having 


generally, and if I especially name Mr Wren, our general 
regard to the prosperity of Australia, this state of things is by manager in Australia, and Mr Paterson, our manager in 
no means reassuring. .While imports have been increasing by | 7 Wnaon, it is, I can assure you, no idle compliment, but one 
leaps and bounds, exports have fallen off, a comparison of the | “ 


: which those gentiemen thoroughly deserve. (Applause.) I 
first seven months of this year with the corresponding months | 1. bec to move: “ That the report and statement of accounts, 
of last year showing a balance of trade against the Common- | 1... submitted, be and are hereby adopted, and that the amount 
wealth of very nearly eight millions sterling. Following upon available for distribution be applied as therein recommended.” 
the recent drought, the coming export season cannot be ex- |" yf, James Jackson seconded the motion, which was unani- 
pected to bring as much money into the country as its im- | nously aeresd to. 
mediate predecessors, so that if imports continue on their ville 
present scale large shipments of gold must again be made FORMAL BU:INISS AND VOTES OF THANKS. 
to pay for them, and this, in view of the steady falling-off in Mr J. Annan Bryce, M.P., in moving the re-election of Mr 
the production of the prec io 1s metal itself, is not at all a haus He dteoskine: comhnaiiends that Mr Hegan had been chall 
aver Sueanie cathe ayn yo dali ope re ann man of the ee for aa years, and had wong: ot : < ne 

> ae : ease Tier ae . the bad times which existed 20 years ago to its present happ 
Retrenchment—both in public and in private ee ee and prosperous condition. It was largely owing to Mr Hegans 
a ae eons peptone vlc tne 3 pi intense devotion to the affairs of the bank and to his ae 
: ss 5 vs prudence and commercial ability that the results which ha 
emphasising even more now than it did 12 months ago. been put before the shareholders that day had been achieved. 
The Hon. Sidney Holland seconded the motion, and said 
that as the oldest director except Mr Jackson, he wished to 
associate himself with what Mr Hegan had said about their 
managers and officials in Australia. The chairman had only 
stated what was strictly true with regard to them. : 
The resolution was then submitted to the meeting, and unant- 
meusly adopted. , 
The Chairman, in thanking the shareholders for his re- 
election, said that if they had been satisfied with what he 
had done in the past he was sure they would be satisfied with 
what he would do in the future. He then moved the re-elec- 
tion as a director of the Hon. Sir John A. Cockburn. ; 
Mr W. G. Elder seconded the motion, which was carried 
unanimously. E , 
The auditors, Messrs Turquand, Youngs and Co., having 
been re-appointed, a cordial vote of thanks to the chairman 
terminated the proceedings. 
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IMPROVED CONDITIONS. 


On the other hand, no review of the past year would be 
complete which did not take note of two very favourable 
features, which must have a most important bearing on the 
future of the Australian Continent. I refer to immigration, 
which has undergone such remarkable development of late, and 
is still going on on an extensive scale, and also to irrigation, 
brought about both by the conservation of the surface water, 
which had hitherto run to waste, and by tapping the ap- 
parently inexhaustible supplies which exist beneath the surface 
by means of artesian wells. Perhaps it needed the advent of 
the Labour party to power to overcome the reluctance of the 
trade unions to hold out the right hand of fellowship to their 
fellow-workers from home. But, however that may be, there 
can be no two opinions as to the important part this intro- 
duction of fresh blood is destined to play in the development 
of the Australian Continent. Nature has bestowed her gifts 
there with a lavish hand, but brain, muscle, and sinew were 
needed to make the most of them, and surely nowhere are these 
to be found of better quality than in the Old Country—(hear, 
hear)—while with regard to the water supply, one only has 
to read the reports received from the districts most affected by 
the recent severe drought to see how remunerative capital ex- 
penditure in this direction can prove itself to be. From every 
quarter come accounts showing how losses of stock have been 
lessened, and in some cases entirely avoided, by the dams which 
have been made and the wells which have been sunk during the 
last few years. Of the other main producers of wealth, the 
agricultural, the dairying, and the frozen meat industries. 
although suffering less than the pastoral industry, have all 
been adversely affected by the want of rain, though, fortunately, 


the satisfactory prices obtainable for produce throughout the 
year have gone far tom 


available for export. 





MALACCA RUBBER PLANTATIONS, LIMITED 


The sixth annual general meeting of the shareholders in = 
Malacca Rubber Plantations, Limited, was held, on the oan 
inst., at Winchester House, London, Mr George Bb. Dodwell (t 
chairman) presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr A. W. Copeland) having read the notice 
convening the meeting and the report of the auditors, ‘i 
The Chairman said: Ladies and Gentlemen,—Before oa 
mencing our proceedings, it is my melancholy duty oe 
the death, which took place last week, of our greatly ee ae 
ake up for the shortage in the quantities | colleague, Mr Edward Murray Slater. Without any thoug any 

personal recognition, Mr Slater had rendered * rd Cue leet 
vation : oer ourn to-da ; 
THE ACCOUNTS—ALLOCATION OF PROFITS. os year nen salaiiaten a hee had endeared him 
Turning to the report and balance-sheet, you will notice, if | to all, and whose high and inspiriting sense of loyalty was 
you have compared the figures with those 


. of a year ago, a | noticeable in everything that he did. I have lost a friend, 
general expansion of business, with the result that the figures | gentlemen. 
of the balance-sheet sum up for the first time to a total of over 
ten millions. Leaving the note issue out of account, which as hands, I propose, with your permission, to follow the usua 
you all know is in process of being extinguished altogether, '! practice, and to take them as read. 
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The report and accounts having been for some time 1m you 


You will observe that 
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during the year under review we harvested 1,074,906 lbs of 
rubber, which realised an average price of 4s 115¢d per Ib. 

As you are informed in the report, the benefit ef the energetic 
| and thorough system of cultivation which was applied to the 

estates in 1910 and 1911 is now evident, and it is a matter 

of satisfaction to all concerned that the results have justified 
the great effort and the heavy expenditure which were then 
| made and incurred. At the early part of this year I had the 
| advantage of visiting, for the second time, several of your 
| estates, 2nd I 2m happy to be able to tell you that my own 
| observaticn confirms the very encouraging report which the 
| Jocal management sends home. The labour position, which is, 
| of course, one cf the most important factors of the company’s 
| general situation, is, 1 am glad to say, satisfactory, and the 
training cf tappers to deal with the fresh areas as they come 
| into bearing proceeds in anticipation of our future require- 
ments. 

SOUND CONDITIONS AND SPLENDID RETURNS. 

You will, I am sure, be glad to hear that the health cendi- 
tions on our estates have greatly improved, and it is pleasing 
to know that the efferts of the medical staff have been attended 
| with such a large measure of success. The company’s factories, 
buildings, and machinery are in excellent condition, and every 
effort is being made to maintain the high reputaticn of our 
manufactured preduct. With reference to the present output of 
rubber, we are, I think, entitled to congratulate ourselves in 
the sense that the splendid returns now being obtained under 
i“ 


| 
| 


a conservative system of tapping are the logical sequence to 
and the natural outcome of a policy of abserpticn and extension, 
patiently and resolutely carried through in the past and now 
entirely justified by results. I need only remind you that our 
output f 1910 Was 387,695 lbs, and for 1911 1,074,906 Ibs, and 
according to our present advices from Malacca we are led to 
believe that the preduction for the present vear, 1912, will be 
in excess of the amount of 2,000,000 lbs which was predicted 
last year. (Applause.) The crop for 1912 will have been ob- 
tained from less than one-half of the company’s trees, and as 
large areas are continuously ceming into bearing we may 
reascnably expect ar output for the vear 1912 of 3,000,000 Ibs. © 

In reg2rd to the management in Malacca, vour company has 
the great advantage of a mest excellent staff, and I need 
scarcely remind you that the success of an undertaking of this 
character is very largely devendent upon management. I feel 
sure that you will net only have approved of the bonus which 
has recently been granted, and to which reference is made in 
the report, but that ycu will also share our hope that we may 





|| find frequent cecasion in the future to show in this practical 
|} manner your appreciation of the efforts cf these to whem your 
} - ° . 
interest re entrusted. Both for this year and fer next year 


| We must expect the cest of preduction to am 
ubsequently we may be entitled to 
| reduction in this figure. 


| 
PROPOSED 


unt to 1s 6d per 
anticipate some 
INCREASE OF CAPITAL. 

that we are asking 
the capital of the com- 


ference to the report, you will observe 
at this meeting for power to increase 


i ix 


pa t million sterling, and I desire to give you an ex- 
| planation of our views upon this subject. In the first place, we 
| have siness at the moment cn hand, and some considerable 
| tim lapse before a favourable opportunity presents itself 
| for th quisition by this company of further estates. To-day, 
| therefore, we have only toconsider the broad question of whether 
| it be desirable or not to place ourselves in readiness for the 

ext f the company’s operations. It may be said that we 
| ar already working wpon a large scale, and that we should 


be satisfied with our present position. That view of the matter is 
| @ pertectly reasonable one, but its adoption would of necessity 
Inpany. 


perfectly 
place a definite limitation upon your prospecis as a 


| We consider that you should not hesitate to support a policy of 
| Prudent, cautious, and orderly development. There is one point, 


| however, upon which I wish to give you an unqualified assur- 
ance ; we shall not, under any circumstances, entertain any fresh 
s upon terms or conditions which would tend in any way 
to weaken the power of the company to pay dividends. 
Applause.) We have mentioned in the report that the company’s 
debentur: liability has been decreased by no less a sum than 


£186,280, this amount of debenture stock having been converted 


1 ° 
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into ordinary shares in the company under the right of conver- 
sion which holders of our debenture stock possess. This im- 
portant reduction in our indebtedness obviously improves the 
gv 


general financial status of the company. 


POSITION AND PROSPECTS OF THE RUBBER INDUSTRY. 


IT think I have now referred to all the matters which arise 
out of the report, and which more particularly concern this 
company’s special interests; but, if I am not detaining you too 
long, I would venture to make a few remarks upon the general 
position and prospects of the industry in which we are engaged. 
In regard to the market in the raw material, during the last 
few months a great deal has been said and written concerning 
the price of rubber and the probable course of the market, but 
I hesitate to make any contribution to a discussion where the 
data available are scarcely sufficient for the formation of any 
Teliable judgment. Only quite recently certain figures of pro- 
duction and consumption were made public, and the opinion 
revailed in some quarters that, owing to the increase in demand 
being apparently greater than the increase in supply, a shortage 
Was impending. The publication of these figures was followed, 
curiously enough, by a fall in prices, with the result that the 
trade statistics generally are now largely ignored, if not, perhaps, 
somewhat discredited. I would, however, invite your attention 
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to certain points in the present position which deserve your con- 
sideration. First quality plantation rubber is now being sold 
at 4s 3d per lb, and as this rubber contains only 2 per cent. of 
impurities, against 20 to 30 per cent. of impurities which is 
Contained in medium and lower grades of wild rubber, it would 
appear that, weight for weight, plantation rubber is now selling 
at the price of medium grades. Unless and until a lower level 
of price is reached for medium and lower grades of wild rubber, 
resuiting, as would certainly be the case, in a reduction of these 
supplies, there can be little doubt that the trade demand is fully 
equal to the suvnly, and in this connection it is important 
to bear in mind that at present about half the world’s produc- 
tion of rubber consists of medium and lower grades. Again, in 
the endeavour to form some idea of the probable rate of progress 
in demand, it may be of importance to separate the tyte trade 
from the rest of the trade in rubber goods, and I am informed 
by one of the largest tyre manufacturers, whose figures have 
been confirmed by other authorities, that the consumption of 
raw rubber in the industry of tyre manufacture was computed to 
have amounted to 33,coo tons in the year Ig10, 41,000 tons in 
the year 1911, and is estimated to amount to 54,000 tons for the 
year 1912. 





THE WORLD'S PRODUCTION OF RUBBER. 


If there be any doubt in your minds as to the unfavourable 
influence which has been exerted upon the manufacturing in- 
dustry, other than that part of it relating to tyres, by the 
violent fluctuations ef prices which have characterised the 
rubber trade of the last few years, I would point out that, 
according to careful calculations, the details of which have 
been furnished to me, the world’s production of rubber realised, 
so far back as 1gos, approximately /28,000,000, and the pro- 
ductien for the year 1911 realised only £31,000,c00. I venture 
to think that these figures suggest the conclusion that, taking 
into account the expansion in the tyre trade which has occurred 
between the vears rgos and roi, the rest of the rubber manu- 
facturing industry, taken as a whole, has been for all these 
years in abeyance, if it has not, in fact, actually receded. 


Now, I suggest to you that not only is the tyre trade in its 
infancy and that rubber is destined to play as important a 
role in relation to the roads as steel has already done in 
relation to the railways, but also that the trade in rubber 


goods, other than tyres, is capable of great extension if manu- 
facturers can be assured of stability in prices. As much, 
therefore, from the point of view of the consumer as from that 
of the producer, it is desirable to ascertain whether ultimately 
the controlling forces of supply and demand are likely to 
establish a steady level of value, or whether a shortage or an 
overproducticn is to create disturbing conditions which would 
prejudice the otherwise inevitable progress of the rubber manu- 
facturing industry, upon which our depends. Upon 
the present cccasion it is not necessary for us to look more 

nths ahead, and for next vear you must expect, 


success 


than twelve m« 


so far as production is concerned, an increase in the supply 
of plantation rubber of probably 15,000 tons. There is net 
likely to be any increase on balance from the other sources of 
supplv, because any slight increase in any one particular 
direction will be set off by a reduction in supply from some 
ther quarter. The total world’s production of rubber for this 


year is expected to be the neighbourhood of too,oo0 tons, 


the whole of which likely to be required by trade demand. 
We are of opinicn that the increase in demand next year— 
provided trade is not disturbed bv any material fluctuation in 
price—will fully ccunterbalance the increased supply. 
4 MUCH-DEBATED QUESTION. 
I now pass to the much-debated question of selling planta. 


tion cubber by public auction. I do not propose to approach 
the subject from any academic point of view. We are credibly 
iaf rmed that at the present time six manufacturing concerns 
take considerably mere than one-third of the world’s supply of 
rubber, and less than a dozen buyers take go per cent. of the 
rubber public auction. The rubber is put up without 
reserve. and as I have already stated, it is now selling, weight 
for weight, at the price of medium grades of wild rubber, and, 
allowing for the difference in puritv, at 25 per cent. less than 
fine Para. The world’s supply of rubber this year is com- 
pesed as to one-fourth ef plantation rubber and as to three- 
wild rubber, and I suggest to vou that if at the 
time 1,coo tons of plantation rubber were submitted at auction 
3,000 tons of wild rubber were also offered, the selling brokers 
would have an unenviable task if they were expected to get 
the same price. weight for weight, for medium grades of wild 
rubber as for first quality plantation rubber, and if in selling 
fine Para they were expected to get a premium of 25 per cent. 
on plantation rubber prices. An analogy is sometimes drawn 
between tea and rubber, and it is thought that because tea is 
sold by auction that consequently rubber should be sold by 
auction. Two-thirds of the world’s supply of rubber, however, 
is not sold by auction at all, but by private treaty, and, there- 
fore, I fail to see any correspondence of position between these 
two articles. The economist will say that in the last analysis 
the buver will consider his own advantage, and that all in- 
equalities of position are in the end adjusted. But supply and 
demand are not the only factors which determine price. 
Methods and conditions of sale, which give security and con- 
fidence to buyers, are of great importance. A single sale of 
Consols at public auction without reserve might well remove a 
great political party from office. Fortnightly public a 
of large quantities of plantation rubber, ogee — y in 
regard the internal condition of the trade, will always un- 
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necessarily expose our industry to the harassing tactics of | 
powerful consuming interests. It is therefore to be hoped that, 
as is the case with sugar, copper and the many other great 
commodities of trade, there will soon be created in London a 
daily market in rubber upon conditions which will give security 
alike to buyers and sellers and upon a scale commensurate to 
the importance of an industry which is so closely identified 
with the progress and civilisation of our times. (loud applause.) 
I now beg to propose the adoption of the report and accounts, 
and I will call upon Mr Jackson to second the motion. Before, 
however, putting it to the meeting, I shall be giad to answer 
any questions that may be put to me. 
Mr J. A. H. Jackson seconded the motion. 

































































A QUESTION. 


The Chairman, in reply to Mr Wyse, agreed that the amount 
expended on capital account was heavy, but pointed out that 
the estates were now in a thoroughly clean condition. Such ex- 
penditure was not likely to be incurred again. 

The resolution was then submitted to the meetin 
unanimously. 

The retiring directors, Messrs George B. Dodwell and J. A. H. 
Jackson, were then re-elected; Mr Charles Emerson was elected 
an additional director, and Mr B. Murton Gill was reappointed 
as auditor. 
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and carried 


THE NEW CAPITAL RESOLUTION. 


The Chairman proceeded to move: ‘*‘ That the capital of the 
company be increased to £1,000,000 by the creation of 600,000 
new ordinary shares of £1 each, and that (notwithstanding 
anything contained in the company’s articles of association) the 
directors of the company be, and they are hereby empowered to 
issue and allot such new shares or any of them to such persons 
or companies (whether existing members of the company or not) 
at such time or times, at such price o: prices, and upon such 
terms and conditions as they from time to time think expedient.”’ 

Mr J. Malcolm Lyon seconded the motion. 

Mr W. W. Slade remarked that the directors were asking 
for powers to control an enormous amount of extra capital. In 
his opinion, it was too great a responsibility to put upon seven 
directors. The present issued shares of the company were 
capitalised in the markets at £4,000,000, and if the resolution 
was agreed to and the new shares were issued, it would repre- 
sent, if the options were exercised at £15 per share, a further 
£9,000,000 of money; altogether too large an amount for the 
board to control. He would agree that the directors had been 
successful in the past, and he was prepared to allow the capital 
to be increased by a certain number of shares to cover the 
existing options, and to provide for a further extension of the 
company’s business if the directors considered it desirable. 
With that object in view, he proposed as an amendment that 
the capital be increased by 300,000 shares. 

The amendment was not onded. 
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CONFIDENCE BOARD. 


Mr Simon Zadoks said that the directors had done so well 
_in the past that the shareholders could place the greatest con- 
fidence in the board. So far as he understood it, the directors 
were only seeking powers in order that when opportunities arose 
they would be in a position to take advantage of them for the 
benefit of the stockholders. 
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It could be readily understood that 
if important business was offered to the directors it might be of 
the utmost importance that the directors should deal with the 
matter at once. The board had safeguarded the interests of the 
shareholders up to now, and he considered it advisable to pass 
the resolution, relying upon the directors to do their very best 
in the interests of the shareholders. : 

The Chairman pointed out that the directors had no intention 
of in any way injuring the company; all they were asking for 
was the power to enable them to take immediate advantage of 
splendid opportunities which were bound to come. . 

The resolution was then submitted to the meetin 
with three dissentients. 

A cordial vote of thanks 
minated the proceedings. 


ho 

















Ss: 


and carried, 
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KAMUNING (PERAK) RUBBER AND TIN COMPANY, LIMITED. 


The third annual general meeting of the shareholders in the 
Kamuning (Perak) Rubber and Tin Company, Limited, was 
held, on the 23rd inst., at Winchester House, London Sir 
William Hood Treacher, K.C.M.G. (the chairman), presiding. 

Mr J. H. Jennings (representing the secretaries, Messrs 
Guthrie and Company, Limited), having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of “his speech, said: On the 
question of the provision of such further working capital as may 
be necessary, we have, as you are aware, unissued 175,000 shares 
of 2s each, and, taking these at a value of, say, ‘4 


; c only 4s per share, 
this would yield a sum of £35,000, and so cae i may be 


possible to estimate at present this will about cover our require- 
ments to bring the whole of the present planted area to the 
bearing stage. 
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OUTPUT OF RUBBER. 


Perhaps the subject which has the chief inter 
present is the quantity of rubber 
financial year, 
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produced during the last 
which amounted to 222,426 lbs, and so fell below 
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the figure we had anticipated we should obtain when I last 
had the pleasure of addressing you. As against that, I must 
remind you that this 222,426 lbs is 94,393 lbs in excess of the 
amount of rubber harvested during the previous year, and ] 
may add that the estimate for the current financial year is 
315,000 lbs, or an estimated excess of 92,574 lbs as compared 
with the actual result of the period we are now considerin ; 
You, of course, are aware that estimates of crops are prepared 
net by the board, which would be an impossibility, but by the 
manager and the visiting agemt jointly, on the spot, and what 
our experienced visiting agent, Mr Mansergh, says on this 
point is this :— 
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There is no doubt that the original estimate was too high and was due to the 

fact that a larger percentage of trees were expected to come into bearing than 
actually proved to be the case. The absolutely necessary change of system 
this year checked crop a little and affected the revised estimate to a certain 
extent. Nevertheless, the output per acre over the average bearing area was 
39( lbs, which I think quite satistactory when it is remembered that practically 
balt tue trees were only started in this financial year. 
Further, as regards the tapping, he reports that good work 
has been regularly done throughout. On June 30, 1911, 64,129 
trees were in tapping, and during the year under review 69,671 
new trees were brought in, making a total of 133,800 trees being 
tapped on June 3oth last, so that about half the trees were 
tapped for the first time during the year. Of the new trees, no 
less than 42,101, Or 6g per cent., came into tapping during the 
year. Of the new trees, no less than 42,101, or 69 per cent., 
came into tapping during November, February, March, and 
June of the financial year. 


THE DIVIDEND. 


Coming next to the amount of dividend we recommend should 
be paid on the last year’s working—17' per cent.—it may 
appear somewhat disappointing that, with an excess crop of 
over 94,000 lbs, we should come short of the dividend for the 
previous year. You have, however, to remember, first, that the 
present dividend is calculated on a paid-up capital of £29,062 
in excess of that of last year; second, that the average net price 
realised was 4s 4d, against 4s 1od, per lb, and the gross profit 
2s gd, as compared with 3s 7d a Ib; and, third, that the profits 
resulting from our mining operations were some £2,000 short 
of the amount reached during 1909-10. In regard to this last 
point, I will defer my comments for a later part of my speech. 
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COST OF PRODUCTION. 
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The cost of production on the estate has been somewhat in 
excess of that for the previous period, and this is, to some 
extent, due to the difficulties inherent in our position in Perak, 
where there is a great competition for coolies, both for planta- 
tions and mines. Our manager has been frequently confronted 
with the difficulty that, after he has carefully trained a squad 
of tappe they are enticed away and a fresh lot have again 
to be taught their work. You will realise that an untrained 
tapper cannot collect the same amount of latex per day as an 
expert, and they are paid at the same rate of so much per 
day. There has also to be taken into consideration the fact that 
a very large number of trees were newly brought into tapping, 
as already mentioned, as well as the policy of the board (a wise 
one, I am sure you will agree) in insisting on the revenue- 
producing area being brought into a thoroughly clean condition 
in respect of weeds, timber, and drainage—a policy which en- 
tailed a considerable increase of expenditure in the year under 
review, but one, however, which will not be recurrent, and will 
be quickly repaid by the improved growth of the trees and 
increased yields of latex. 
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AREA UNDER CULTIVATION. 





When we took over the property in August, 1909, the culti- 
vated area proved to be 1,302 acres, and at the end of the 
year we are now considering the cultivated area is given as 
2,146 acres, so that we have planted up 894 acres of rubber 
in three years, and this total acreage of 2,196 acres 1s expected 
to reach the bearing stage by the year 1915-16. This leads up 
to the matter of the total area under cultivation. At our last 
meeting I gave you the acreages as worked out by the acting 
manager from the new survey, showing a total planted area of 
2,015 acres. At the same time I expressed the anticipation, 
based on information supplied by the acting manager, that 4 
further 205 acres—1os5 at Lawit and 100 at Banda Bharu—had 
probably been planted up at the time I was addressing you 
(October 18, 1911), and that it was proposed to plant up an 
additional 100 acres during the year, which would bring the 
total up to 2,320 acres. The block at Lawit, which was opened 
on what is known as the “squatter ” system (and this area, 
by the way, Mr Mansergh reports as especially good), proved 
when measured up to be 76 instead of 105 acres, and in view 
of labour and other difficulties and the board’s anxiety to 
bring all the planted portion of the estate into the highest 
state of good and clean cultivation, We instructed the managet 
not to open the roo additional acres which it had been pro 
posed to take in hand. 





PLANTED AREA. 


I will now give you the figures of the planted area on 
June 3oth last, as supplied by the manager and confirmed by 
the visiting agent :—Kamuning division, 851 acres 2 roods 11 
poles; Ayer, Hitam, 359 acres 3 roods 37 poles; Lawit, 252 
acres o roods 29 poles; Banda Bharu, 732 acres 1 rood 0 oe 
making a total of 2,195 acres 3 roods 37 poles, which is t 1 
figure given in our report. The latest census gives the ne* 
number of rubber trees as 364,686, or an average of 166 bee” 5 
the acre. I may say, however, that all the planting which et 
been done since we took over the estate has been spaced 18 ‘ 
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py 18 feet, or 24 feet by 12 feet—that is, 134 trees and about 
igo trees to the acre respectively. Mr Traill, one of vour 
directors, who is an experienced Ceylon planter, was, fortu- 
nately for us, able to pay a visit to the estate in April last, 
and in his report he expressed the satisfaction with what he 
had seen. 

MINING OPERATIONS. 


Coming now to the mining position, the directors’ report 
has given you a summary of the results, showing a net revenue 
at the mine and from rents of house property in the mining 
village of Sungei Siput of £5,074 108s 9d, which compares with 
£7,081 178 rod earned in the previous peried. The tin ore 
on our property is found in pockets, often very rich ones, and 
is what the experts term ‘‘ patchy” in its occurrence, and the 
tin being out of sight until it is won, it is not such an easy 
matter to estimate the probable yield for any year as in the 


case of rubber, where you have the trees in sight. In our 
prospectus, dated July, 1909, we gave you Mr Malcolm ¢ 

ming’s anticipation of a revenue from this source of {£20,000 
over the next five years, or, say, at the rate cf £4,000 a year. 
The actual net profits at the mines have been :—1900-10, 
£5,291 168; 1910-11, £6,541 158 3d; 1911-12, £4,494 8 3d 


a total of £16,327 16s 6d for the three years, or iy, at t! 





GOLCONDA MALAY RUBBER COMPANY, LIMITED. 


An extraordinary general meeting of the 
Golconda Malay Rubber Company, Limited, was held, on 
24th inst., at the London Chamber of Commerce, xford irt 
Cannon street, London, to increase the capital of the compan\ 
Mr G. F. Traill (the chairman) presided. 

Mr W. R. Cox, the representative of the secretaries (Me 
Bosanquet, Traill and Co.), having read the notice nvening 
the meeting, 

The Chairman said: Gentlemen,—The notice of thi 
meeting, which was posted to you over a week ag 
will have inforned you that we are here to-day to pass 
the following resolution :—‘t That the authorised capital o 
the company be increased to £88,ooo by the creation of 4, 
new shares of £1 each, fully paid,’’ making 18,000 share 
available for issue to the vendors of Holmwood estate as pa) 
ment in full for that property, the particulars of which you will 
naturally be interested to learn, and which I can give you in 4 
few words. The total area is one compact block of 600 acres, 
situated in Kuala Selangor, F.M.S.—200 acres are over fv 


} halder } 
snarenoidet in the 


years, 300 acres over four years, and 100 acres over three 
years old, the latter clearing having been planted during the 
period February to September, 1909. A permanent factor) 


equipped with up-to-date machinery, was handed over as a 
running concern in June last year, and was designed to cope 
with a crop of 250,000 Ibs rubber. The manager’s bungalow 
is a well-built and permanent house, as is the assistant’s bunga 
low, which was built and handed over ready for occupation 
some two or three months ago. ‘The coolie lines are all of a 
permanent nature, and have been built in accordance with 
Government requirements. On September 1st there were 322 
coolies on the estate, which is an ample labour force for pre 
sent need. The entire area is clean weeded, thoroughly well 
roaded and drained, and is in excellent order and condition 
throughout. 

REFORT ON THE PROPERTY. 


Mr John Gibson, who for some vears made regular quarterly 
reports on the property, and who has now left the East, made 
his last report on December 20, 1911. Referring to the gene- 
Tous expenditure put into opening the estate, he goes on to 
say:—But the “‘reward is well within sight—no property 
under my charge has done better in improvement of growth 
and general appearance. It is one of distinct promise, with 
Prospects for the future of the brightest. Great credit is due 
to the manager, who has carried out the work, and who, whole 
heartedly and loyally, carried out instructions which have 
been attended with the most gratifying results.”’ Another visit- 
ing agent, in a report dated June rst, says :—‘* With regard 
to pests and diseases, I might say that of all the places I have 
visited, I have never seen this work so systematically carried 
out as on Holmwood. The factory is in perfect order, being 
clean and well looked after, as also is the machinery. The 
Quality of the rubber is first-rate, and shows careful prepara- 
tion. The tapping throughout the estate is as perfect as it 
can be, and reflects much credit on the management. The 
weeding is thoroughly up-to-date, and the estate is clean from 
end toend. The labour force is ample for the time being.” 


ADVANTAGES OF THE ACQUISITION. 


So much for the class of property which will be taken over by 
the Golconda Company on January 1, 1913, and I will now 
deal with some of the advantages of its acquisition. Our com. 
Pany to-day possesses 1,137 acres of rubber, with an issued 
capital of £70,000, which represents a capital value of £61 per 
acre. On January 1st next the company will have 1,737 acres 
fully planted with rubber, and a capital of £88,000, bringing 

own the capital value per acre to £50. Taking the value of 
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ish Is 1,140,000, on which the sum of 15s per share has been 

, | called up. You will see that the company has a balance of 
cash in hand and on deposits with banks of £734,688, so that, 
therefore, it starts in a very strong financial position. This 


871 


our shares at £4 on present capitalisation, it is obvious that 
immediately the amalgamation is effected, at the beginning of 
next financial year, the shares should automatically rise to £s. 
lhe expediency of acquiring an additional block of forest to 
open up with a view to making our company a larger and more 
important concern, and at the same time reducing the capital 
value per acre, had for a long while back been engaging the 
attention of your directors, but it has been found that all the 
really suitable land in the district has already been absorbed. 
Cost of opening forest land and bringing into bearing has ad- 
vanced enormously within the last few years, besides which it 
would have taken many years before we could benefit by crop 
returns, and considering the inevitable decline in the price of 
the raw material in time to come, it was deemed better policy 
to secure a property which would help rather than hinder profits 
in the near future, and this has been acx mplished by acquiring 
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a property the outturn cf which for 1913 is estimated at 72,675 
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PROFIT ESTIMATES. 
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tion, which was, after 
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agreed to; and a vote of thanks to the 


rminated the proceedings. 


EMBA CASPIAN OIL COMPANY, LIMITED. 


Che statutory meeting of the shareholders in the Emba Caspian 
: mpany, Limited, was held, on the 21st inst., at Salisbury 
House, London, Mr A. M 
The secretary (Mr A. A. 


(;renfell presiding. 
Kelsey) having read the notice 

th urse of his speech, said : 
is registered on July 22nd last, and the 


ial 
number 


The company 
directors’ report 
shares allotted for payment in 


‘ 


company, as you know, was formed to acquire the benefit of the 
rights over a maximum of 574 plots, or a minimum of 547 plots 
of land each of about 100 acres in the localities of Dos-Sor, 
Makat, Iskene, Karaton, and Karachumgul in the Gurieff 
district of the Ural territory, on the north-east shore of the 
Caspian Sea. In erder to comply with the provisions of the 
Russian law, these rights will be vested in a Russian company 
which is in course of formation, the entire issued capital of 
which will be held by this company. Pending the formation of 
the Russian company, zayafkes, or prospecting licenses, in 
respect of this company’s plots, entitling the owners to prospect 
and examine for oil for a period of three years, will be taken 
out free of all cost to this company by the vendors, and the 
vendors will also bear the cost of obtaining the zayafkes, and 
will transfer them to the Russian company. 


OIL FREE OF ROYALTIES. 


During the currency of these prospecting licenses the owners 
have the right to select an area of approximately 27 acres within 
each plot of 100 acres, and in respect of each of these areas, on 
oil being discovered, what is called an **otvod’’ can be 
obtained, which gives the right to extract oil without payment 
of any royalties whatever. I think that is one of the chief 
features of this company—that when we discover oil we have it 
free of royalties. This company will be entitled to obtain 
‘otvods””’ for at least 14,700 acres, which, in an oil territory, 1s 
a huge acreage. The vendors of this company, the Banque Inter- 
national de Commerce and the Banque Russo-Asiatique, have 
undertaken to procure that the rights and benefits over this 
compiny’s plots will be transferred, free from encumbrances, 
to the Russian company about to be formed, and the title thereto 
registered in the name of the Russian company. The Russian 
company will have a capital cf 30,000,000 roubles, divided into 
300,000 shares of 100 roubles each, wherecf 10,000,000 roubles 
will be transferred or allotted to this company as vendor's 
shares, the consideration being 1,070,000 roubles in fully-paid 
chares of our company, 10,000,000 roubles will be subscribed = 
in cash by our company and the balance of 10,000,000 roubles 
will be held in reserve. It has been decided to sink nine ee 
holes, and agreements for three of these boreholes have - 
made with the Emba Nobel Company, and the other six wi 


Mr. Riedel, a well-known boring contractor. It is pro 
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to sink five wells at Dos-Sor, two at Makat and two at 
Karaton. It may interest you to know that the diameter 
of the boreholes will be 18 inches. I think we may expect 
to strike oil in February or March next. 

There being no resolutions to submit, the proceedings then 
terminated. 





A. AND F. PEARS, LIMITED. 


The twentieth annual general meeting of the shareholders 
in A. and F. Pears, Limited, was held, on the 24th inst., at 
the Holborn Restaurant, London, Mr Thomas J. h 
chairman and managing director) presiding. 


CHATRMAN’S SPEECH. 


The secretary pro fem. (Mr H. A. Manfield) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—We have now 
entered our twenty-first year—the coming-of-age ef our com- 
pany, the 123rd of the business—and your directors are here 
to report to you upon the last, the twentieth, vear of our trad- 
ing. I think, however, there will be no necessity to detain 
you long, as we have little beyond the old, old tale to tell you, 
and a pleasant one it has always been to tell. (Hear, hear.) 
We have again had a very successful year. (Applause.) Last 
year I had the satisfaction of saying that our sales had in- 
creased, and in the past year there has been a vet further and 
more important increase in the demand for cur speciality— 
with a still increased demand since this balance-sheet was 
prepared, with the customary result that, after payment of 
debenture and preference interest, we are enabled to offer you 


1 


Barratt (the 


V 
t 


another dividend of 10 per cent., as we have done for the 
whole of our company life, with the exception of 1894, when 


there was a universal depression in al! trades, and when you 
received 8 per cent.—a by no means unsatisf2 


tory result, even 
that. But, whilst we hand you 10 per cent. 


this year, we are 


also able and have thought it wise to add to reserve £11,500, 
the only necessity for that being a depreciated value of the 
external securities we hold—namely, Consols and Metropolitan 


Consolidated stock—a trouble beyond cur control, cur own de- 
bentures remaining, as ever, par excellence cur premier 
security. We carry forward, too, the very substantial sum of 
£31,125, an amount which we hold available for purposes for 
which it may be required at any moment. Having provided 
for every possible contingency, your directors feel that it must 
be as gratifying to you to receive, as it is to them to present, 
so excellent a net result. (Applause.) Notwithstanding the 
important increase of the demand for the soap, the profits are, 
nevertheless, littke more than they were last year, and that 
consequent upon the continued increase in costs. The larger 
trade, however, even if the profit had net been increased. is 
a most satisfactory result, evincing as it does that the business 
stands upen a still broader base of public appreciation. (Ap- 
plause.) 

AN ELOQUENT BALANCE-SHEET. 


The balance-sheet before you is in 2 form very familiar 
to you, and speaks for itself. You will note, of course, that 
we hold at market prices gilt-edged securities £158,763, be- 
sides cash £50,655, or £209,418—a pretty gocd security for the 
debenture-holders beyond the business itself—and had we to- 
day the same conditions in respect of raw materials, &c., as 
existed at the time of our flotation, we should have had this 
year an increased profit of between £5,000 and £10,000 more. 
We yet hope that we may have a return of those halcvon days. 
(Applause.) Having entered now our twenty-first vear, it will 
not be uninteresting to review the period of our adolescence. 
On May 30, 1892, we issued our prospectus, leading vou to 
believe that we should be able to earn 1o per cent. upon the 
ordinary shares—a promise we have much more than fulfilled— 
(hear, hear)—for in arriving at the prophetic 10 per cent. 
no provision for depreciations or for reserves was made. As 
we have always told you, we have throughout maintained our 
plant and everything else concerning the business in the 
highest possible perfection—at concert pitch, indeed. Hence 
a fund for further depreciations has not really been necessary. 
Nevertheless, we have provided for depreciation no less than 
£83,596, a special reserve of £5,702, a general reserve of 
,70,000, for leasehold redemption £14,000, we have written 
off goodwill £90,000 and have a carry forward of £31,125— 
in round figures approximating nearly £300,000. The value 
the business holds in the market to-day is also werthy of note 
for when it was floated it was (after the amount written off 
goodwill) £720,000, the debentures being then S100. prefer- 
ence shares /10, ordinary shares £u (originally £3, afterwards 
reduced to £1). Their present values are equal to debentures 
116%, preference 12% and ordinary 37s—a total value of over 
a million, or an increased market value of more than £330,000 
{Applause.) With very much regret indeed we have to re sort 
the death, quite recently, whilst this balance-sheet was iocn 
prepared, of Mr Edward Praill, a very old. valuable and oa 
honourable servant of the business, and for many years oun 
worthy secretary—to me personally a most grievous loss aoe 
he was my oldest friend. We lost also, early in the year 
by the “ Titanic ” disaster, Mr Thomas Pears, a quite Ratna : 
man of excellent promise, whom I had hc ped to have Sad 
of considerable use to us in the future. ; 


‘A NEW DIRECTOR. 


As ‘thé’ report you have in your hands has told you, we have 


the addition to‘our board of Sir Thomas R. Dewar as our vice- 
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chairman. I venture to think there are not many companies 
possessing representatives on their boards of such world-wide 


businesses as of Pears, Dewar and Beecham, éria juncta in yno 
Your interests, I hope at any rate, you will feel are safe in 
such experienced hands. Dealing, as we do, collectively with 
between £200,000 and £ 300,000 per annum for advertising the 
advantage of our association and co-operation in that direc. 
tion will readily suggest itself to your imagination. It wil] 
be within your remembrance that we were proposing to establish 
works in the United States, where both Sir Joseph Beecham and 
I had been visiting, and we subsequently were actively engaged 
in relation to it; but it has been determined to let that remain 
in abeyance until certain developments, the result of which we 
are now awaiting, enable us to determine further action. It 
is always a great pleasure to me to testify to the very excellent 
staffs we possess both at home and abroad, and to the admir. 
able esprit de corps which exists amongst them. As illustrative 
of their care over your affairs, it will interest you to know 
that the bad debts for the year were absolutely nil. (Hear, 
hear.) Let me here beg of you once again to use your own 
personal influence for our own common weal. You are upwards 
of 3,000 ladies and gentlemen, and each of you may be of 
considerable value to the business to your own advantage, both 
by insisting upon having your own specialty when you ask 
for it, by accepting no substitute, and in recommending it alse 
to your friends. If you will do this, you will help us to show 
you yet better results. 


PROMISING OUTLOOK, 


In conclusion, may I conscientiously say to you that I am as 
sanguine to-day as I was 20 years ago of the continued success 
of our business, and, if only it is conducted with intelligence, 
industry, and integrity, I see no reason why its reputation 
niay not be maintained for 123 years in the future as it has 
been for 123 years in the past. (Applause.) I now beg to move 
the adoption of the report and accounts. 

Mr E. H. Bvas, in seconding the motion, said: I have great 
pleasure in seconding the resolution that the report be adopted. 
I cannot add anything to what the chairman has told you 
beyond this—that, as far as my knowledge goes, I can confirm 
what he has said. As to our present prosperity there is no 
doubt. I have been in this company from the beginning, 20 
years ago, and I wish that every company I have put my money 
into had been as successful for half that time as this has been. 
Here we have had 10 per cent. every year, except one year, 
when we had 8 per cent., and it looks as if we may have a 
similar dividend for a good many years to come; I believe 
we shall. 


, 


SHAREHOLDERS’ CONGRATULATIONS. 


Mr W. F. Dingwall: It is always a pleasure to be present} 
at the meeting of A. and F. Pears, and to know that we are 
as sure as we can be in this sublunary world that there is going | 
to be a 10 per cent. dividend. The fact that that dividend has 
been paid practically for 20 years, and that there has been no | 
set-back in the price of the shares, is almost a record. It is{ 
certainly a thing of which the directors may well feel proud, 
and the shareholders would be very hard to please if they t 
were not thoroughly satisfied. They, I am sure, share the 
directors’ regret at the death of our late secretary, but they will 
be pleased to know that Sir Thomas Dewar has accepted a seat | 
en the board. I think the only slightly disturbing feature im 
connection with the balance-sheet is the fact that the investments 
show a depreciation of £30,000. I suppose that is almost 
entirely on Consols. Whether the board think it necessary to | 
deal with that or to write off a certain amount 1s, of course, for 

Oo -ide. 
ene Chala If you look on the other side of the account, 
Mr Dingwall, you will notice that we have already made pro- 
vision which will quite cover that. — 

Mr Dingwall: Quite so. I am sure every measure woul 
taken by the board for the protection of the shareholders. ; 
congratulate the board and the shareholders upon the Tepor 

resented. 3 
: Mr H. W. Birks: I should like to re-echo the congrateltee 
of the previous speaker. As an original shareholder in a 
company, and one who has added to his holding in — 
years, Iam eminently satisfied, as everybody else must be, wi 
the result of the investment. It is becoming a little monoto: 
nous that every year we have to say that the company has 
a 10 per cent. dividend, except in one year. I am rr 
suggest a remedy for that. I would suggest that this year, @ au 
making due provision for reserves, which I like to see growing 
I want to see the reserve fund well over £100,00o—the noe 
should see if they cannot give us a bonus of 2 per cent. over 
dividend of 10 per cent., but I am not asking for it. 

The Chairman: You will not get it if you do. (Laughter.) 

Mr Birks: If the board can see their way to do this, it will + 
possible in future, instead of saying that the company has ne 
10 per cent. for twenty years with only one exception, when ‘4 i 
paid 8 per cent., to speak of the company as having always Pp ¥ 
10 per cent. ql 

The Chairman: We shall probably want all the money 
hand for ;profitable employment in the future. 


ors 





= 


4 
THE LATE SECRETARY. 


Mr Birks: 
shareholder, both present and absent, when I say that we learn 
with the greatest regret of the death of our dear old secretary, 
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I am sure I am expressing the opinion of every : 
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Mr Praill. He was a man of the very highest attainments in 
secretarial work, and I have not the smallest doubt that it was 
due to his superintendence that the bookkeeping of this com- 
pany earned that high encomium which the chairman spoke of 
last year, when Messrs Turquand, Youngs and Co. also said: 
“We know of no other company whose accounts we audit where 
they are so well kept.”’ I feel sure that it was under his most 
able administration that that very high reputation was earned. 
We also learned with sorrow of the untimely death of Mr 
Thomas Pears, and if it wouid be considered becoming on the 
part of someone on this side of the table to suggest a vote of 
condolence being sent to both families, I should like to make 
that suggestion. 

The Chairman: That shall be done. 

Mr Birks: The various points of which the chairman spoke 
were all very satisfactory, but it is a remarkable thing that at 
this moment our ordinary shares command a price in advance 
of what they did a year ago, and that notwithstanding the very 
serious depression through which we are passing in the City. 
I have nothing more to say, except to re-echo the congratula- 
tions of the previous speaker. i 

The resolution was then submitted to the meeting, and unani- 
mously adopted, and the dividends, as recommended, 


were 
approved. The formal business was afterwards transacted. and 
a cordiai vote of thanks to the chairman, directors, and staff 


of the company terminated the proceedings. 





PATERSON, LAING AND BRUCE, LIMITED. 


The eleventh annual general meeting of the shareholders 
in Paterson, Laing and Bruce, Limited. was held. on the 
2ist inst., at the offices, 7 Australian avenue, Lendon, Mr 
Stanley M. Bruce (the chairman) presiding. 

The secretary (Mr Gilbert Hodson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that in addressing the annual meet- 
ings of the company during the past few years he had always 


found himself in the happy position of having to report a | 


record result. In the present year he was glad to say he 
was in the same position. (Applause.) Possibly at first sight 
the fact that they had had another record year was not 
apparent. The profit on trading amounted to £71,262, whereas 
last year the same item stood at the figure of 473,<11. Last 
year, however, there was an item on the debit side of the 
profit and loss account in respect of land tax amounting to 
£2,330, and in this year’s account that item did not appear, 
the reason being that it had been deducted from the profits 
before they were carried into the balance-sheet. Consequently, 
if the balancing item in respect of land tax last year was 
omitted they showed a slight increase of profit this year as 
against twelve months ago. He felt more pleasure, however, 
this vear in congratulating the shareholders on the result 
than he did last year, because the profit was more satisfac- 
tory than the slight increase in the figures would indicate. 
The figures twelve months ago were in respect of a year in 
which they had had a period of uniform prosperity. During 
the present year that had not been quite the case. The first 
half of the financial year was excellent, and the same con- 
ditions prevailed during the first ‘half of the second six 
months. In the month of March, however, a shortage of rain 
began to be felt, and it had an immediate effect upon the trade 
throughout the Commonwealth. This shortage continued dur- 
ing April and May, but in June they had most excellent rains. 
These rains immediately put a new complexion upon affairs, 
but they did not at once assist the company to a very great 
extent in its trading, for the reason that during the period 
there had been this want of rain considerable losses were in- 
curred by damage already done to the pastoral interests; sheep 
and cattle had been lost, and the dry period affected the lamb- 
ing to a considerable extent. 


THE YEAR’S PROFIT. 


The position, therefore, had been that they had shown a 
profit of £70,000 during the past year, which was as to three- 
quarters of it very good indeed from a trading point of view, 
and as to one-quarter considerably the reverse. The result 
certainly bore very eloquent testimony to the fact that they 
could continue to show very satisfactory returns even when 
they had not the assistance of the great prosperity that Aus- 
tralia had recently undoubtedly enjoyed. He wished, how- 
ever, to utter a word of warning to the shareholders, in order 
to prevent disappointment in the future. The results during 
the past three years were, he ventured to hope, attributable 
to a great extent to careful and good management, but in 
addition they were certainly the result of the excellent seasons 
which had been enjoyed in Austraia. At the moment this 
company was not a £70,000 a year proposition except when it 
had prosperous times to help it. When Australia ceased to 
enjoy the present prosperous times, the results must go back 
to some extent from the £70,000 basis; but he thought they 
had so far established and consolidated their position that they 
Would be able to prevent them going back very seriously. He 
hoped that in the not distant future £70,000 would be an 
ordinary profit for them to show, and that they would ap- 
Proach to £90,000 or £100,000 when they had really pros- 
Perous times. (Applause.) The reason why at the moment they 
could not show as an ordinary profit £70,000 was that they 
had a limited market, and that the spending power of the 


}on the whole, 


| tralia 


people was limited by the climatic conditions which prevailed 
in Australia. 


IMPROVED CONDITIONS. 


_ During the past three years he thought more had been done 
in Australia to increase that spending power and to obviate 
the fluctuations which would occur by reason of varying 
seasons than had been done at any time in the previous history 
of Australia. The two particular things to which great atten- 
tion had been given, and which would effect this result were 
(1) the progressive policy with regard to immigration which 
had been taken up during the last few years; and (2) the 
amount which had been done with regard to irrigation. For 
a long time very little was done by Australia to bring to the 
notice of people in England and on the Continent of Europe 
the excellent possibilities in Australia for settlers. This 
policy, however, was now reversed, and the effect of this had 
been to popularise Australia as a place for emigrants to go 
to, and he thought to-day Australia was beginning to be a very 
formidable rival to Canada, which had so long held the field 
as being the desirable place to emigrate to. In 1905 the immi- 
gration figures were 48,000; last year they were 139,000, and 
he understood that a considerable increase was expected for the 
present year. The people who were going to Australia now 
consisted in the main of farmers who had some capital of their 
own and of artisans, for both of which classes there was an 
excellent opening. The policy of irrigation which was in- 
augurated a few years ago was being actively conducted, and 
the result of these schemes of irrigation would undoubtedly be 
to prevent the disastrous results accruing from bad conditions 
in Australia which had been experienced in the past. 


PROSPECTS FOR CURRENT YEAR. 


With regard to the prospects for the current year, they were, 
good, but he did not feel the same confidence 
to-day with regatd to the prospects as he felt 12 months ago. 
The advices received by the last mail showed that there had 
been very satisfactory rains, and also that the crop prospects 
were excellent, and it was probable that nearly every State 
in Australia would enjoy a record harvest. The wool crop 
showed a decrease, but it was not very serious, and against 
that there was an enhanced price, which would make the thing 
more or less level itself up. On Saturday a cable was re- 
ceived from the directors in Australia, in which they said :— 
‘‘ Contrary to expectations, trade continues good; sales show 
an increase to date; prospects are favourable.’? He thought 
they could take it that as regards the general conditions Aus- 
was to-day in a satisfactory position. On the other 
hand, the financial position in Australia did not appear to him 
to be a satisfactory one at the moment. During the recent 
periods of prosperity the various Governments in Australia had 
gone ahead at a considerable pace, and had pressed on various 
schemes a little bit irrespective of the economic conditions pre- 
vailing. The result of what they had done had been to force 
the price of labour up to a very high point, and it had also 
been reflected in the stringency which was beginning to be 
felt in Australia in regard to money. Considerable uneasiness 
existed at present in financial circles, and this was shown by 
the fact that the banks were considerably curtailing facilities 
to their clients, and that they were offering increased interest 
upon deposits which were made for a fixed period. The ex- 
ports and imports of Australia for the year which ended on 
June 3oth last revealed a position which certainly was not satis- 
factory. The exports showed a small decrease of about 
£1,000,000, while the imports showed an increase of £9,000,000. 


A QUESTION OF GOOD OR BAD SEASONS. 


The Commonwealth was entirely dependent on its exports to 
pay its current liabilities, and naturally the position must be- 
come difficult if the imports exceeded the exports by over 
£4,000,000. This position would undoubtedly right itself if the 
next couple of seasons were good ones. On the other hand, if 
they were bad the situation would become more acute. Looking 
at the matter from their own standpoint, he confessed he 
could not quite make up his mind whether it was more desir- 
able that they should have two prosperous seasons or two bad 
ones. If they had two prosperous seasons they would show 
some more record results, but, on the other hand, if they con- 
tinued to show such prosperity in Australia it would not bring 
home to the Government and to a great number of the people 
what an unsound economic basis they were working on at the 
present moment. If the next two seasons were not good ones 
the position would become acute, and undoubtedly there would 
have to be a halt called in Australia, and such a halt, he was 
inclined to think, would be to the eventual good of the country. 
During the good times the company had taken precautions 
against the future, and he felt that they stood on a sufficiently 
sound basis to face the prospect of bad seasons with absolute 
equanimity. (Applause.) ealing with the accounts, he 
stated that the directors proposed to leave the external reserve 
fund at £100,000. They had started a general reserve fund by 
placing £15,000 to it, and this amount they did not propose 
to invest outside the business. The directors, in pursuance of 
the conservative policy they had adopted throughout the history 
of the company, thought it advisable to keep the dividend at 
6 per cent. They were now in a position to pay much more 
than 6 per cent., but on reflection he thought the shareholders 
would come to the contiasion m8 oe was a es Bas a 
soundest policy to pursue, and one from whic 
likely eventually to derive the most benefit. (Applause.) In 
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| enables us to recommend the same dividend as last year, to 


THE ECONOMIST. 


conclusion, the Chairman moved the adoption of the report 
and accounts. . 
Mr J. Robert Laing seconded the motion, 
mously agreed to. : me : 
The retiring director, Mr A. B. Templeman, was then re- 
elected, and Messrs James and Edwards were reappointed 
auditors. ; . 
Votes of thanks to the chairman, directors, 
company terminated the proceedings. 


which was unani- 


CT 


HOPE BROTHERS, LIMITED. 


The twelfth annual general meeting of the shareholders in 
Hope Bros., Limited, was held, on the 25th inst., at the © 
street Hotel, London, Mr T. FE. 
presiding. ; 

The secretary (Mr F. IL. Brayne) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : With regard 
to the business of the past year, | informed you at our last 
meeting that, apart from labour troubles, I saw no reason why 
we should not continue to show an improvement in the business, 
and it is-now a cause for satisfaction t ’ 
myself that, in spite of strikes of large dimensions during the 
greater part of the year, we are able to report an increase not 
only in the sales, but also in the net profits. The past year 
has been an anxious one, and our 


annon 


strikes of coalminers and cotton operatives and numerous smaller 
strikes in various parts of the country, while in London we 
have been faced with the dock strike: but the one which has 
more especially affected us has been the strike of tailors in the 
spring, which to a great extent paralysed our trade in the 
department for some weeks at what should have been the busiest 
season of the year. The mild winter was also a disturbing 
factor, and we have been unexpectedly faced with legislation 
which has affected our trade, although it is, perhaps, somewhat 
dificult to gauge its full effect. 


XEW 
in our last report we referred 


at Richmond, 
which had been recently 


opened, < am pleased to say this 
has fulfilled our expectations. ve within the last few 
days opened a branch at Hull in a very advantageous position, 
and we are confident that this will be equally successtul. We 

at Reading, which will be adapted 
to our requirements as speedily as possible, and which, I hop 
will be opened very shortly, and we proj 


have also acquired premises 


ntinne our 
ntinue ul 


policy of acquiring new branches 
as our resources will permit. W« 
improvement of our premises, an 
Kensington branch, of which we ] 
the lease, and I think those 

premises will agree that the alterations upon 
which we are engaged will give u hment which will 
facilitate the working of our business, and will not onlv be a 
credit to ourselves, but will com; . vourably with any busi 
ness premises in the locality. If vou will turn to the balance 
sheet, you will, I think, agr ne t 1 


with me 
shows a distinct improvement 


‘cur and 

with the 

in hand our 

d an extension of 


recently seen the 


upon 


PALANCE-SHEET. 

The only unsatisfactory item in the balance-sh 
will to which I have reterred in previou 
no one of the present board is responsible. This remains at an 
excessive figure, and cannot be dealt with at the present time. 
Our cash in hand and on deposit shows an increase of £12,000 
over the previous vear, and our 
/.7,000, and on the other side we 
our creditors’ accounts. We have on this occasion shown 
separately the value of the freehold, copvhold, and leasehold 
premises and the shop fixtures, fitting 
you will see, our premises stand at the value of £176,000, which 
is undoubtedly a moderate valuation for the } 


purpose of the 
company’s business. I should perhaps mention that, with the 
exception of something less than £10,000, the whole of these 


properties are either freehold or long leaseholds, the figure I 
have named covering the valuation of any short leaseholds. The 
reduction of this figure is provided fi r by the sinking fund, 
which, as you will see, has been increased during the past year 
to the extent of £3,500. As regards the fixtures, fittings, and 
alterations account, you will notice that in accordance with the 
policy adopted from the formation of the company liberal pro- 
vision has been made for depreciation. The cost of the new 
shop-fronts will be entirely written off during the currency of 


The general result of the year’s trading 


is the good 
s years, and for whicb 


stock a reduction of nearly 
show a reduction of £6,700 in 


place to reserve the sum of £6,000, and to increase our carrv 
forward by upwards of £2,000. This will make our total 
reserve and carry forward /56,000. I think You will agree with 
me that the result is satisfactory, and I have much pleasure in 
moving the adoption of the report and accounts. 

Mr Greenslade seconded the motion, which was, after some 
congratulatory remarks from shareholders, unanimouslv agreed 
to. The usual formal business was then transacted, and a vote 


of thanks to the chairman and directors terminated the pro- 
ceedings. 


and staff of the | 


Goodyear (the chairman) | 


to my colleagues and 


trade has been affected by the | 


, and alterations, and, as | 


(October 26, 1919, 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


——— ee 


—-~- Reckipts.—-~. ——_RscniPrane 
‘Estimate Apl.1,"I2,/Apl.1, 1) Weeks Week » 
for Year to ending | en 
1912-13. Oct. 19, | Oct. a1, 
__ i912. | isn 
a) ae 
ba 10,623,073! 12,518,374, | : 
,__845,518) 1,027,797 6. |S 
11,468,591) 13,546.17) ~~ | 
33,800,000 17,452,2.0, 18,064,000 760,300 9 
37,700.00 20,060,900’ 20,880.00 1,980 300 ne 
25,450,000 15,029,300 13.013.900 359,000! "311.099 
9,400,000 5,441,000) 4,816,000 82,000, 101 g00 
Land Tax.... | 
ees reerereratees | 2,700,000 370,006) £90,000} .. 
Property and Income Tax..) 44,100,000 9,759,900) 10,911.00) 
Land Velue Duties 545,000 , W000 
Post Office ...ccseeccccce,,| 29,175,000 15,710,000’ 13,205,900 
Orown Lands ............../ 530,000) = 210,000 = 210,000) 


Receipts from Suez Canal 
Shares and Sundry Loans; 1,289,000 830,587 782,584 ns 
2.400.000 1,482,001 1,258,764 75,144 


Miscellaneous .....eeeeee: ; a 
Revenue ...... 157,159,00U 86,386,588 85,560,548; 4,490,149, 4728.00 


Total. inclnding Balance 97,855,179 97,406,519 a eae 
OTHER RECEIPTS. 
tepayment of Advances for Bullion . 650,000 700,000 150,C0G 200,000 
| For Treasury Bills (net amount) 6,400,000 oe a a 

For Exchecquer Bonds issued under 

the Capital Expenditure (Money) 

Act, 1904 .... . cease | 4,030,000 us 4,060 900 
Under Telegraph Acts, 1892 to 190 500,000 600,070 i 
Under Military Works Acts, 1897 to 

1903 .. 


to 
Oct. 19, | Oct. 21, 
1912, | 191). 
Galanves IN xcueyuer z z£ | z 

1st April :— 

Bank of England eee... 
Bank of Ireland 
REVENUE. 
CastOMB...ccccccccesscccses:| 

BEBOENO  . concspecccocceseos 
Estate, &c., Duties ........ 
BaMps ....ccccccccesecces: 


360,000 143,000 
830,000, 800,000 


500,000 
ee 150,000 ee és 
Under Public Offices Site (Dublin) 

Act, 1993 25,000 
Temporary Advances, deficiency 1,500,000 
Temporary Advances, Ways and 

Means (Treasury Bills) 


ee 601.000 - is 
Total 109,466,079 100,981,515 6,707,044 4,728,000 
On the 22nd July, 1912, Exchequer Bonds for £4,000,00), bearing interest at 
3per cent.,and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in part payment of the purchase money of the National 
Telephone Company's undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash, 


Total Issues out of the Exchequer 
to meet Payments from 
a al _— IssvRe =~ 
1912.13. Apl.1,'12, Apl.1,'l1l, Week | Week 
- to to ending | ending 
Oct.19, Oct. 21, | Oct.19, | Oct. al, 
1912. 1911.’ | 1912.’ | ISM, 
ae ak £ 


} 

| 

j 

| 

| 

| 

| 

| EXPENDITURE AND OTHER ISSUES. 
| 

| 


£ £ £ 
National Debt Services ...  24,500,00C 14,368,022 14,£06,323 20,625, 28,048 
Development and Road Im- 
provement Funds 1,225,000 
Payments to Local Taxatior 
Acoounts, &c. 
Other Cone. Fund fLervices. 


536,329 661,175, 
4,536,326  4,149,93€ 500,000 
1,709,00C, 1,082,870’ 1,085,675) i 
Supply Services ........... (151,919,000 73,518,442 72,195,542) 2,842,000 
| Expenditare........... (188,974 94,041,969 92,594,654; 5,162,625 
OTHER ISSUES, 
For Advances for Bullion .........-.+. 
For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 
For Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904... £4,781,700 
Less, Paid off by the National 
Debt Commissioners 


850,000 750 000 


107,588 107,588 


720,800 
4,060,900 


Under Telegraph Acta, 1892 to 1907.... 
Under Military Works Acts, 1897 to 1903 
Under Land Registry (New Buildings) 
Ce eee ere Sebessens 
Under Public Buildings Exp. Act, 1903 
= Public Offices Site (Dublin) Act, 
Surplus Revenue, 1907-8, issued under 
Section 9 of the Finance Act, 1908.. 
Old Sinking Fund, 1910-11:— 
Issued to reduce Debt ...........06- i 
Issued under the Finance Act, 1911:— | 
OOCNNN BE CA) GE) vvcccdccicscedcess | 
Section 16 (1) (b) 
Old Sinking Fund, 1911-12, issued to 
reduce Debt 
Deficiency Advances repaid ........ ee 


“* 


as 1500000) ww |e 
104,270,357, 97,644,242) 7,259,388) 3,186,048 
|" | tne.orDec|for Week 
4,305,465) 2,807,402) + 1,059,656) + 1524952 
889,657 529,875, + —38,000\ + 2:7,000 


5,195,122 3,337,277! + 1,447,656 + 1541952 


Balances in Exchequer :— 
Bank of England ...ccccccccccces 
SOU OF ROSIE co ccesccccecds<enes 


Treasury Bills outstanding on October 19, 1912:— - 0h 
Bills issued ty Public Tender .......s.eesseserereserseeeee* — g'tog 
Bilis otherwise issued ...,.....e.seeeeeecsereesserseeeserees ‘ 


a ad 
Treasury, October 21, 1912. ~ Total. ..cccccsccesscesee® 14,500,000 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 
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THE LOW PREMIUMS 
OF THE: 


SCOTTISH PROVIDENT INSTITUTION 


Make Its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds £15,000,000, 


jon Office - ° No. 3 LOMBARD STREET, B.C. 
West End - - No. 17 PALL MALL, S.wW, 
Head Office: 6 St. Andrew Square, EDINBURGH 


«The | Bankers’ Gazette. 


—_—_—— 
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BANK OF ENGLAND. 


| house, 


The amount of the ** other deposits" compared with the * other 
securities,'’ showed in 1902 an excess of £10,843,723: in 1909 an 
excess of £13,908,590; in 1910 an excess of £12,100,501; and in 


TQIr an excess of /16,326,898. In 1912 there is an excess of 
£11, 403,284. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers Clearing 
Special days aré given separately, together with the 


| total increase or decrease to date in each case :— 


September 


| Octover 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | 


the week ended Wednesday, October 23, 1912 
ISSUE DEPARTMENT. 
& i 


£ 
'| Notes issued .....+0 54,442,865 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 35,992,865 


54,442,865 
BANKING DEPARTMENT. 
£ £ 


| Proprietors’ capital .. 14,553,000 Government securities 13,037,909 


1 Rest eereeeeee 
|| Public deposits* .... 11,562,565 Motes ...... 


| 


3189,760 QOtber securities .... 32,725,986 


ceccccee 29,907,615 
Other deposits ...... 44,129,270 Gold and silver coin 1,593,507 
Seven-day and other 

20,422 


Beececeseecesee 
73,265,017 75,265,017 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Acconnts 


Dated October 24, 1912. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
| compared with last week :— 


Increase, Decr ase, 
. » 


& 
Circulation (excluding 7-day and other bills) .... - 92,8£0 
| Public Geposite.....ccccocccccccccccscece eocccecs 2,€02,954 
| Other deposits os 


Steet e eee eee eeenee Tee eee wena tenes 


| Government securities 





departments, Banking Deposits, Banking Securities, Reserve and 


|| Rate of Discount for three months ended October 23, 1912 :— 


i 
| 


[ 


Circulation Securities 


Oy in from ; in 
(Coin and (excluding ; ; 
Date. Bullion, Abroad or ‘Bank Pos, Deposits Banking | Reserve 
out for Bills ) Depart- 
Export, , ment. 


| 
| Gold 
| 


% of Reserve 
to Liabilities 


1912, £ £ £ £ 2 

July 31 40.722,839 766.000 in 59,775,882) 48,740,269 29,088,909 

Aug. 17/39.691.831 63,000 in 57,667,173; 47,596,039) 28,151,041 
14)40,878,192 816,000 in 59 815,354. 48,124,430/29,815,227 ‘ 
21/40,912,288| 620,C00 out §0,433 679, 48.470,863 $0,108,152 
28) 41,737,225) 602,000 in 62 650,129) 49,737,558 | 30,993,9.¢ 

Sept. 4142,192,129 €05000 in 63,012,896! 49,886,380 31,367,819 
1)/12,169.101 471.000 out 62,638,617, 49,455,986 51.659.82¢ 5 
1£ 41,632,435 1,172,000 out 62.239.859| 48,965,293/ 51,554,460 5 
25!41,695,244' 280 000 out £0 910,537) 47,937,S07)31,315,104 

Oct. 2,38.937.729 1,774 000 out 57,021.7C8| 47,540,€09| 27 802,05 
9/37,913,485 754,000 out 170, 55,655,639| 46,193,580 27,192 SE0 
1€ 57.565,796, 752 0U0 out 28,628,120 56,155,538) 4€,543,821 | 27,387,666 
23) 57,586,372. 49000 out) 28,535,250 55.491.835' 45,763 895'27 501,122 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


4 period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date | Oct. 22, 


Oct. 27 
with the present week, | 


902. 1999 


Circulation (excluding, ‘ 
Bank post bills} : 

Public deposits 
er deposits .. 


Oct. 26, 
1910. 


Oct 25, Oct. 23, 
igll. 1912. 


& z £ 

29.363,960 28,819,84C 27,7£0,6°5, 28 669,250 28,535,250 
| 10,573,183 7,118,397 7,175,695, 17,267,753 11,562,565 
oe ++-seeeee.| 39221,U2 $0,814,466. 40,543,522. 44,232,154 44,129,270 
Ot ernment securities....) 16,416,132) 16,791,788 14,980,568! 14,096 084 13,037,909 


wher securities 2°,377,360 26,905,870 28,445,321 27,905,256 32,725,986 
erve of note 


bank Rate 


| Total, 1912 
| Ocrresponding total 1911 ..| 


54,442,865 | 


| Grose total in 1911 
Do 1910 


| MANCHESTER - £ £ £ 


x j 


Country 


Weeks Ending Clearing 


Town Clearing. 
1912 & 

1 to August 28 9,553,123 000 
317,537,000 
203,764. 00 
288 952,000 
220,015 000 
344,466 00) 
275,158 000 
5324 567.000 
254,582 COO 


z£ 
January 844,540 COO 


25,388 000 
25.961 000 
24,008 000 
22,751 000 
24,370 000 
31,634 000 
28.926 COO 
25,962 COO 


280 544,000 
12 837,754,C00 
11,943,872,000 

+ 895,882,000 
5t8 % |= 7148 % 


11,786,214 000 1,051,540 0¢0 
10,950,753 000 993 119.00 
Increase or Decrease - + 855,461,000 + 58,421,000 

1 = 765 % = 


1,221,420 000 14,613,877,0C0 
1,190,332 (00 14,658,863,000 
+ 31,108(00 — 44,986,000 
26) % O31 % 


13,392,457 000 
13,468 551.000 
Increase or Decrease in | — ‘76,094 000 

911 ‘ 056 “ 


Sprout Days. 


Btock Exchange Pay Days. Consols Pay Days. 


Date. | { 
1912. z Date. . £ 
Jan. 12 to May 31 1,009,746,000, 1912. 
June 14 99,716 000 Feb. 
31,395 000 Mar. 
92,252,009 April 
85,194,000 May 
99,086,000 June 
87,046,000: J uly 
88.226 000 Aug. 
88 625 000 Sept. 
$9,307,008 Oct. 


*Pourths” of the 
Month. 


55,586,000 Feb. 
63,775 000 Mar, 
*9,721 000 Apl. 

55,794 0° 0: May 
58 435,000 June 
57,502 000! July 
€5.045 000 Aug. 
66 509 000 se pt. 
70,511 000 Oct 


July 12 
26 


5 aw Cn CW Ow tn 


mr 


a etn @ OLS 


Total, 1912 

Corresponding 
total, 1911.... 

Ino. or Deo. { + 
fim 1912 .... { 


1,838,653,0C0 €08,826,000 
571,430 000 


6°55 % ; s 11°31% 


678,652 000 
733,430 000 


2,218,700 000 


568,736 COO 
2,261,385 C00 


fe 192) .... 188 “, oe = 746%, ‘ 1% 


* The fourth fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


1912. Inc. or Dec. 


1911. 


o 
Jan. 1 to Oct. 12 ...... 262.102,90€ 264,942,200 +3160.700 1:19 
Week ending Oct.19 .. 6,812,600 6,130.700 + 681,900 

Total to date..... . 274,915,500 271,072,900 t 3,842,600 1-4] 

LIVERPOOL— 


Jan. 1 to Oct. 12 ...... 181,694,000 170,160,80€ +11533200 677 | 
4,405,000 + 727.200 1651 | 


Total to date...... 186,824,200 174 555 800 +12269400, 7-02 | 


Week ending Oct.19 .. 5,140,200 


Jan. 1 to Oct.12 ...... 
Week ending Oct.19 .. 1,289,600 1.082,30¢ + 207,300 19°15 
Total to date...... 56,597.700 51.224.300 + 5.375.400 10°48 


NEWCASTLE-ON-TYNE-— 
Jan. 1 to Oct. 12 ...... 
Week ending Oct.19 .. 

Total to date...... 


BRISTOL- 
Jan. 1 to Oct. 12 ...... 27,935,000 26,281,000 +1,654,000 63 
Week ending Oct. 19 .. 777,000 620,000 + 157,000) 25°5 


Total to date...... 28,712,000 26,901,000 +1,811,000 __6°7 


42,055,590 37,964,700 +4,090,800 10°77 
1,063,100. 874,400 + 188700 2158 


* Kh : ~ 211.293 27,501,122 | LEICESTER— 
Coin and bonis 824 coin! 22,867,725, 21,975,991 22,017,700, 27,211,295 L 


34,056,685 32,373,831 31,318,325! 37,430,543 37,586,372 
Oportion of reserve te) 
liabilities... | 43 see | “OS | P| I 
k rate of discount .., | 5% o> a z 
ce af ene, 3 months’ bills | ts 
sols 


al Con 13 
Ofsilver per oz..... | 3Ad id | 25% 29¢nd 
~~ Price of wheat «+ 31 ae 208 "ad soc" 9a 528 2d 
i= On Paris ishort | 25.12 -174, 25 21-239 25.28 514 | 25 15-17h 25.213-232 
— posterdam (short), 12.2824 | 12.29-3 | 12.1929 | 12.24-2% 12.1 + 
Clearing ws (3 months | 40.6266 | 20.72-76 | 20.74-78 | 20.75-77 | 20.27- 
S-Rouse return . .. .|179,278,000.224,170,000 251. 347,000 235,636,000 280,544,000 


Jan. 1 to Oct. 12 ......| 10,714,700 19,336,800 + 377,900 5 65 
Week ending Uct.19 .. 234.302 217,200 _27,100,_7'87 


Total to date...... 10,949,000 10,554,000 + 395000 374 
NOTTINGHAM - 


t 
: | 427 
Jan. 1 to Oct.12 ....... 13,192,400 12,652,100 540,500 ® 
Week ending Oct.19 .. 250.600 273,600 25,000, 8-40 


pager 


Total to date....... 13,443,000 12,925,700+ 517,300, 4-00 


7,237 000 || 
56,691 000 | | 
66,515 070 | 
47.735 000 || 
54751 000 |} 
53,854 000 | 
51,102 000 | 
49,429 000 | 
64,572 000 |} 


531,016 000 |} 


es 477,086 000 |} 
57,456 006 ay 55,960 0CO | 


** 594,865 000 | | 
| Ine, { 42,685 OX.0 ee — 54,778 Ubu — 28,129 000 || 
The following shows the amount of circulation, Bullion in both | 


11-12 | 


55,308 10€ 50,142,000 +5,166,100 10:30 | 


43,118 600 38,839.10° + 4,279,500 11°01 | 
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BANK OF ITALY. 
FOREIGN BANK RETURNS. $ret tag 


1912 - | £922, 191), 
The principal items in the late:t weekly accounts published ASSETS, ae a i an Pe 
by the leading Continental and the New York Associated Banks | Total cash ceeveceoeeees | 46,014,000 45,972.00 43.770 XX 


i seeeee 4 . vy 
are compared below with the p' evious statement and with the Soeertiie tn 17,345 30 17,047,000 18 202 d0C 


bs aerate “et st Saees 2s 


72,000 | + 





2855.90 288500 2698.00 - Seti STM 


buitt 







































































; 5, 
-_ 30,000, 
y corresponding statement of last year :— Advances .... woesaeees.| ae 234,00 $2000 3711.00 eat ; ae 
#1 Government securities .. 785,00 65.7,000 
7. BANK OF FRANCE. Liasiuirias. | 67,00 + 201,000 
bf veces jennudvanianenindien Note circulation ......../ 660°390 €5509.00 6100090 + FS4000 4 § 
; | Comparative Increase | Menosit« —. .- | 5377.0) 450500 5 358,00 + 477.00 4 190w 
q Cct. 24, Oct.17, Oct 23, or Decrease. _ a 
a eave | eT ee etree RUSSIA. — 
- Week. meetin 
rentigmeaes hoe So SE Oi | Sept. 23 Last 
AasET £ £ ra & Oct. 1/14, Oct.6, Oct |Last Year, 
af Coin and bullion—Gold 129,232,000 129,231.0C0 125 609 OCC + 5 OK + 3673,000 | S512 1912. Wn Week, . 
i Silver 30.279.000 70,144 000 $1,664,00¢ + 135,000 = oe eniids a 
Government securities .. 15,704,000 15,704 5.7 i . DID cccccanctans eeeeeee. 130,373,000! 30,2 000 126 15 + 
7. Dissount and advances . 91,343,000 £8 534,000 85,744.00 +3,009,X0 + 5539000 | Roieocs cbroad ........ 25,985,000 50,368.90 13. Re + oe : ct 
. LiaBiLITIZs, ' 5 . : Bilverand subsidiary coin 6 581,000 6 758,000 6,057,000 — 177,000 
f : Motes -.-.- rgrorecceseoe TOS a = ae Ieee + _—— Securities and short loans 44,109,000, 40516.000. 41,803,300 + 3,593,300 +. 250800 
: e seer 201d, 5 + ae > 4 = 
ae Private deposits ........ 29,759 000 26,916,000 22°C44.000 + 2'843.000 + 7,715,000 aes beleaaie “a 35,607,000 32,626,000 37,532,000 + 2/981,000 — 1/325a09 
a Poe er ee ay Bank ..... eeesevesess, 10,562,000 10009,00C 11,654,000 + 533, — 1] 
3 NETHERLANDS BANK. Bree yargttpzg 308000, $,527,000 5,850,000 — "25,000)— an 
i a les ee smn geen Neen alances ue y 
Oct. 19, Oct 14, ct. 2i, Last ; eed 
ao Wy, 3 Week. Last Year branches and treasuries _ 9,260,000 15, 1615,000 299,000 6,38 5,000 + 8,961,000 
AssETs. £ £ £ 5,97 64, O87 400 291 Ot) Am 
Coin and bullion—Gold 15,057,000 32.576. 11,767,000 + 461,000 + 1,270,000 | ated 265,973,900 264,992,000 249,048,900 + + 987,900 + 21,931.000 
- Bilver 554. S2 hy 125,000 + | 53.000'— ‘O00 | Note \ «++ 154,218 900 152,178 7,7 
Discounts and advances 13,°67,C00 11,369,00C 13,955,000 — 402,000 + 12,000 Capltal of the bank. ha 5,500,000, 5500.00. BsOn . “a a | 
LIABILITIES. 4 a a‘ Deposits and current 
Notes in circulation .... 26,768,000 26 292,000 25,577,000 + 76.000 + 791,700 accounts ...c.s. weeeses, 54,370,000 52.837,000. 49,818,000 + 533 020 + 4,552,900 
Devosits .. bani 405.000 385.000 325,000 + 21.000+ 8$,000 Treasury account ....... 40,419.000 40,746,000 45 141,000 — 327,000 — 47229 
| Miscellaneous .......... 11,472,000 12,751,000 5,871,000 —1,259,000 + 5,60) 
| NATIONAL BANK OF BELGIUM. | Satenaae Seototennaiaas | — | 
: ' aoa en | and treasuries ........ Sa 
K § | Oct. 17, Oct 10, Oct. 20, ~ Last pisiiideipseadiniat .dssconitieiiiiiaiall spictaichs “a ini 
; | 41912. 1912 asil. Week, [ast Year. | 265 979 100 264 997.000 244,018 0% + 937.900 4219310" || 
aa | | Assets. £ £ £ £ £ | - ——— || & 
aE | Coin and bullion ....... 15,58300 11,613000 10042,0C0— 60,007 + 2541000 NEW YORK ASSOCIATED BANKS. 
Es | Other securities ....... | 24509,00 25,170,000 25,035,000 — 651,000 — 651,00); _ SC sat ; 
oe} LIABILITIES. Oct. Ly, Vet. il, |; Oct. al, Linst if 
mt | Notes in circulation ... | 27.501,00C 37,621,000 35.457.000,— 12000¢' + 2,014,000 | , 192 igle 19.1 Week, — ; 
im |} | Current accounts...... 3,136,000 335%.000 3.834.000|\— 2169 — £92.09 | AssETS. ial ie £ & bi 
i | | Specie soc nevess wieetinis 65 £70,000 64 456,000 67,416.00 + 814 00 - ate : 
Pe | Legal tenders .....ce00.| 16,568, 16,26 16,468, + 2 - x 
i | | URPSRIAL SANK OF GERMANY. | Loans and discounts .... 387,158,000 587,220,000 383.214,00% — 152,000 + 3944/0 3 
aa | j | Oct. 15, | Oct. 7, | Oct. 14, Last LraBILities, : 
Be 8 14 1912. 1912, i911, Week. Iast Year. | Ciroulation.............. 9 260,000; 9,254,000) 10005,00% + 16,00 — 736,00 ; 
b | 1 ASSETS. £ £ £ é £ Net deposits (inc. U.S. 3 
ae } i: }| Coin and bullion ........ £8,373.000 56,470,000 52 086,906 +13,9C3,000, + 6,267,000 Government deposits) . 54,9. 6,00C 355,524 00C 356.156,00C — 615,000 — 1,250,000 bs 
' it } _—— and advances 75,474,000 85,269,000 69,494,000 —7,795,000 + 5°98 0,000 Reserve (Specie & Notes) 81.638,000 £0,720 900) 8390400 + 918,00 
} E | s1ABILITIES, eee pte . ema ‘aie ee tty 
; a | ono : Legalreserve. ....... 79,928,000) 74,786 000) 89,0:9.0.0 + 142,000 a 7 
a || Notes in circulation .... 97.111,000 105,242,000 94,879.0C0 — 8,151,000 + 2.232000 | ,~° a ‘710. an = 
bi fi 1 Current accounts........ 37,632,000 55,467,000 30,891,000 + 2,165,000 + 6,741,000 Brcean of actual reserve’ 1,710,000 a ae: __ | ie 
| | w Bie nadia - ‘ ais 5 Ean In the above tables the Reichsmark is converted at 1s; the Austrian crown 
a, | | | senteas 18,379,900 oe es me sto ee ae 27,125,550 at 10d; the Dotch florin a 1s 8d, the Swedish kronor at 18 per &, the Norwegian 3 
i a sii ® . — kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & American 3 
a f | SWISS NATIONAL BANK. currency is reduced into English money at 4s. per dollar, 
at Oct. 15, Oct. 7, | Oct. 14, juast Be 
-— i i912 1312, 1911, Week. Last Year. CURRENT RATES. . 
| 1 | SSETS, £ £ £ pe “ 
BY || Coin and bullion--Gold 7,094000 6,989,000 6,447,000 + 21,000 + bs The subjoined table shows the rates quoted from day to|| | - 
ae 1} = Silver 670,000 573 000 465,000 + 91,000 + 204000 Yi es of 
Ee! | Discount and advances 5,176,000 5.218000 5,814,000 — 42,000\— 638,000 day daring the week : —— 4 
E LIABILITIES, | oy 

















































1 
| 
|| Notes in circulation .... 11,173,090 1.448000 10927,00¢ — 325,0c0 + 196.000 ast Sat. Mon. Tues. Wed. Thar. Fridy |) [7 
|| Denonits 2.143000 1.744.000 2552000'+ 399000— 403.099 | ——____ bi sichesicegtis ; —_— ‘| 
| ae . - : oO ° ° 9 < o % bs. 
} "AUSTRO-HUNGARIAN BANK. CE TE caccrscctccrsencceS S 8 S 6 we 4 
j| ——— ~ ————._ | Market rates of discount :— a 
| Oct. 15, Oct. 7, Oct. 14, ~ Last ” ’ 2 2 42 2 4 
: ps 60 days’ bankers’ drafts........44 4 4a yn4c 34h fie 4M : 
thal. | — — or Last a 3 months’ do.........0e006 reee4fh | 4he 4B ogadte 343 im 8 i 
L ' 24) " a 
|| Coin and bullion—Gola 51,932,90¢, 5192200 4,485.00 + 10,000 — 2£53,0c0 |  f Months! do............+4. “1 lag eat aa gad ik 3 
\| Bilver| 11,059,020, 11.123C00 11'395,000 — _64,200|— 336.000 | pO mmOmthS G0... .oveeesereees see oy ee os ast a ae 
| Discount it advances, &o..., 43011 ,00C, 48911,000 46.573,000 — 900,000 + 1,336,000 Sat 7 ees scorn ols ak ack 1 
JIABILITIES, e 2 OFC SOOC HL OOSEHOOS OOOO OSS . = 4 
te ' ’ 7 Fortnight (at last Settlement)..4; 4 27 %& %& %& & 
: | Cireniation we 99.145 OON1UCO 712 MN) 99,975.90 —1.569.0"}— _ S10 a tee oes 3 3 34 3} 7 3 3 
i. iscount houses at call..... oe OF Se 3 53 2 
de ee BANK OF NORWAY. he NE a eccntisnesscsssused sy 33.38 3? sf US — 
PY Oct. 1s, Vc. ft, Uct, id, ese 7 ae Te oe ee Soe oe | oe ok 
3 iat _ — + ss — Last Year.| The following is a comparison with Previous weeks : 
+ ; _ ae eee ee aaaeunidl 
Gna csserreiwessaceess | 2,175,000 2154,000, 2220000 + 21,900— 45.000 l Bs Beak Bit rade Bille 
siance abroa an } e an 8. 
pictoian bills veesecees.| 1,440,000) 1,268,000, 1,440,000 + 72000 .. (8s ———____- -___ nate 
: oreign Government se l= M ths. 4 Months. on 
| ourities ........0. eo | _ 518,000 518,000 530,000 .. ‘— 12000 | a ene ee eet, ‘ 
4 Discounts and loans ... 3515000 3637,000, 3,029,000— 122,000 + 456000 oy ° o ° 
i LiaBILities, 1912. % ” 3 * aan tea 32 7 a” 
bp Notes in circulation ....| 5,435.000 5527,000/ 5031,000— 920004 344,000 | Avs: ai : 7 3 3! 344 8 
i Deposits at notice ..... | 373000 323.000, 524.000 + 50.000 + + 49,400 a 3 y 3 3 = 4 a Of 
| 30... (2 3 1? | 3tt 4t *S 13 
Rr BANK OF SWEDEN. ene. et sm |S s 4 44 o , 
1 Oct. 149, Uct. 16, UCt Z1, : ae 13.. 2 33 ta 3 ti 3 ti) 4 4 ; i 
1912, | 1912, | 19)1. | Last Week Last Year. 20../2, | Sta | 3f oan $$ 83 4 
it ie cea 5,415 000 5 414 000 475 ‘ r Oct a 3 344 : 3 | ‘ 7 ‘ 
: WD cceciscusnnsge ny 39000— 1 ct. 4... 
: Balance abroad and eo ow 2 i ats i a | > at 7 
oreign bills .........., 4,887,000, 5,034000 5039000 — 0o— 152 | - 
Swedish and foreign F 2 207,000 152 000 25. . gs 44 14 | 4 3 | 53 ? 
Government securities 1,315,000 1.31500 812000 .. + 503000 mane teemn te 






Discounts and loans ..... 7,53000., 7040000, £,932000 + 490,000 + 1,598,000 | .,", ,nese Fates range from those current on the very best paper to shove me 



































LIABILITIES, on bills for which the Bank rate is usually required. 
Notes in circulation ...._ 11,679,0©0 11 8530C0 10,863,000 — 179.000 1 
Deposits si notice ..... 33370W) 291600 28000 + 4BLams sat en FOREIGN RATES OF EXCHANGE ON LONDON. 
_ 2916070 | 484.000 + SRO ee 
BANK OF SPAIN. |Laatest) Rates | | “Latest! RAN* | ysance. 
|“asus.” | ‘tona’”| Ssue'| Wate | Dates, Senge) nn | | Dates., change. 
Co et. Week, een —_ - =a — 
AssETs, | ed ae ks: aa Cet. 24 4634 Ab sight 
Gold ......s.seeeeeeeees | 17,254,000, 17723,000, 16672,000 +  ‘28.90c1 4 582.000 Brussels <2. — 2a aed | _ Cheques Lisbon «+: oct a5 gees | 8 
Bilver paamaasestensee-saut aaa 29 551.000 39,404,000 -- 28.00 — 8/5000 | Amsterdam .| 24 12-083 | Short. \Iealy bitten be ~ st 
eam ant scounts tee = "7180 31,242,000 26,770000— — 27,90€, — 5,555,000 Berlin ......(— 25 20514 | | |Rio Janeiro. x Tend gayest 
Treasury ills obliga. | — 13,779,000 15,779,000) ” * Do ......| — 24 2025 | 8 days |Vaiparaiso ...— ? “iu dysst 
Senn Oe... seceeeeees| 6,000,000 6,000,000. 6,000,000 Hamburg ..)— 21 2050¢ | Short. Buenos Ayres — 21 seintd 0 dys st 
LIABILITIES, | } } ** oe —- eo| = = Her ” a) a _ 14s seles'p 
Glroulation. ..-........-;| 74516000, 14,703,000 71,076 000.— 187,900) + 3,440,000 t.Petersbrg. — 2% 9380 \3 months Bombay :.. | — 2 a 
Depo: —— ew York ...— 23 448! | ol 
BOCOUNES ....++.+++++++| 18,360,000 18,435,000, 18,027,000 — 75,000. + 333,00 | Basle ......,— 24 sa | _ dy sea — 6% ara ° b 
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__ 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open n 
--Bank Rate— Market. Bank Rate — siete. 


Changed. % 2 Changed % %, 
eee Oct. 17,°12.. 34... 3 Genoa ...... Sep. 27,,11.. 54... 54 
Berlin ...00. Oct. 24,°12..5 .. @ Geneva ...... Sep. 19,°12.. 44 .. 43 
Hamburg.... Oct 24,°12..5 .. 4 St Petersbrg.. Sep. 15,10.. 5 .. nom, 
Frankfort .. Oct.24,°12..5 .. 48 BD seceae Sep. 24,'05.. 44 .. 44 
Amsterdam... Oct. 2,11..4 .. 4 Lisbon ...... Jan. 9,'08..6 .. Fa 
Brussels .... Oct. 16,°12..5 .. 4i Stockholm .. Oct. 18,'12..5 .. 5) 
Vienna .....- Hep. 21,,11..5 .. 5 Christiania .. Mar.25,'12.. 54... 5 
Rome.....+++ Sep. 27,'11.. ot «- 54 | Copenhagen.. Sep. 21,,11..5 .. § 
Turin........ Bep. 27,'11.. 5§ .. 5p | 
At other centres the latest recorded quotations are :— 
° Calcutta, Bank min. ........... ° 3 
New York (call money) «..+.+++ ‘ Bombay, Bank min, ..........+6 4 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 
£ 


ARRIVALS. WITHDRAWALS. £ 

Sat., Bars..cccccece 6,000 Sat., Egypt........ 100,000 
Mon., Bars....... ° 19,000 _ ,, Turkey ...... 30,000 
Tues., Bars......e0- - 160,000 - Continent .... 79,000 
Wed., Bars......c00. 290,000 Tues, Egypt........ 50,000 
Thurs., Bars......2e-- 179,000 e Continent.... €0,000 
Fet., BatBecccecece - 30,000 Thurs., Continent.... 40,000 
Net efflux .... 25,000 “ BE ok cesce - 300,000 

Fri, Sweden ...... 50,000 

709,000 709,000 | 
SILVER. 


Messrs Samuel Montagu and Co. write on October 24th 
respecting the silver market :—‘* The market has been rather 
off colour during the week. Prices fell to 29,';d for cash and 
29}d for two months’ delivery on the 22nd inst. 
the absence of business has been largely responsible for 
these low figures ; the undertone does not seem perceptibly to | 
have changed. When buyers are again in evidence, as they | 
were yesterday, for instance, confidence at once returns, and | 
prices promptly commence to react. A rather curious 
feature is the small offtake from Bombay. This continues 
still to be cabled as only about 35 bars a day. A better | 
demand upcountry would soon make itself felt on this side, | 
without which, and failing orders on China account, 
much higher prices can hardly be looked for at the moment, | 
unless an abnormal demand sets in from _ elsewhere. 
The Indian currency return cabled to-day reports a net 
increase of 65 lacs in the silver holding, including the amounts 
under coinage, in transit, and in the gold standard reserve. | 
The total of gold shows a slight decrease of 12 lacs. The | 
stock in Bombay is about the same, but Shanghai reports a | 
stock of £3,125,000, which is a reduction of £345,000. A| 
shipment of £55,000 has been made from San Francisco to 
Hongkong. ‘The quotations to-day for cash and two months | 
are respectively 4d and 44d below those quoted a week ago.” 


The movements in the spot and forward prices of bar silver | 


from day to day during the week have been as follows :— 


Cash, 

d d 
Oeh:. Wiscanctcsoudesesscsdaech Sanne sia 
” Thc0cnceseseecoousssnesecs 29 3. eeee 295. 
” Est-sen déesceceudmeetunes 295''5 eee 29} 
” SE sceensenacadtensouaweesias 29+" cere 23% 
w Wieericccaecdaans a ee 
99 Besccces seeccecccccce Ty oe 894 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and te applications 
amounted to Rs.54.465,000 at 18 4 1-32d to 1s 43-32d. The 
following statement gives the result of the sales from the 

ginning of the current financial year :— 








Rs. £ 
April 1,1911, te March 31, 1912 ......... - 403,909,748 .... 27,058,550 
April 1 to October Th SEE. ceuasecovseuds 161,786,960 eee 10815521 
eek ending October 22, 1912 .......... 6 082,000 .... 407,266 
WO. ictcrscceniitenananes 167,868,960 11,222,787 
Allotments since last week :— 
Ra, 
Wednesday ..., 2,855,000 in bills on Calentta.............605 At Is 4a, 
” +++» 1,118,000 in bills on Bom Diy .......-000++0++ about 13 %- 
0 +++ 892000 in bills on Madras ...........++0++ } : 
” +++» 331,000 in transfers on Caleutta............ 1At 1 4 3-52d 
” ++». 801.000 in transfers on Bombay ........-- } about 13 %. 
” ibis 14,912 in bills on Madras .......000--+0+5 At ls 4 3-524. 


The amount to be offered next week will be Rs.8,000,000. 





Probably | ~—124—4 p. mille ags us 20.33—5 p. mille agst us 


“tmore stock. 


ee 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





| eases 
Price N ’ 

Cs | Usance. |__ Price egotiated on ‘Change. 
Tues., Oct. 22.  Thurs., Oct. 24 









sseeeeeeeees| Cheques | 25 22) 25 25 25 213 25 
Manito cgttttttteeeseeeeeeeeees 3 Months | 45 47 25 524 25 46: 25 ai 
pa Cescveserecccccoeses!| » | 25 47 25 52h 25 464 25 51 
meterdam emiea treeeceeeeceees| Choques|12 18 12 2 12 14 12 
ao ae sie -|S3Months/ 12 4§ 12 43 12 44 12 §& 
Frente now sesees ececendill » |20 7% 20 80 20 77 20 81 
Freaks, oe" eocesel te |; 20 76 20 80 20 77 20 81 
Vienna and Trieste ms ‘ " IRBRBing Be 
Zemnsene = 24 52 2% 56 (44 53 24 57 


23 


| eeteeemecsenen TER. 
| ae a | enone 


Madrid, Barcel 
9» WOIOMA, BG, cccccces 


Bt Potelebarg cette | » |% 25 67h 25 62) 25 674 
4 


» | « 444 43ig 44 
ecececcceseeses cools , St, nt 454 46 
23 61s 2% 66) 95 FO 2 65 


eeeee 


| SoutH AFrRica. 


London on 8.A. S.A. on London 


| Sight ..cccccccsccce 8% Gie.| SIGHS cece cccocece i 

| 30 days ...ccecccces ae 30 days sisdiehukiie ; eo 

te ” Seeeeeereseee 14 ” ” 60 ” ee eeeeeeeeee 1 oo.” 

| 90 ” Peeeeeseeeee 2 ” 90 ” Se eeeeeeesee 1 ” 

| 120 ” Peeeeeeesece 23 o ” ' 

| AUSTRALIA, 

: London on Australia. Australia on London. 

| Buying. ; Selling.| Buying. Selling. 

. cae COR: inca Par. a GOR. cccus 

| 98 OnDemand.. Par. 994 On Demand.. 100% 
973 30 d/s ...... 994 i) 100 
$7} Oe Ge ecacce 98} 60 d/s ...... 998 


GOLD POINTS. 


The following are the standards for gold points of the 
Principal gold exchanges :— 


| Francs, FRENCH, Marks. Geeman. Dollars. American. 
| 25~324—4 p. mille for us | 20.52—5 per mille forus 4.89—5 per mille for us 
25—224—Par 20.43—Par 4.867—Par 


4,.827—8 per mille agst us 
LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheaue” exchange.... 25f 23.40, or 12 per mille for us, 


German short exchange ..... - 30m 5lépf, or 49 per mille for us. 
New York ‘‘cable transfers” .. $4.68, or fy per mille against us, 
NOTICES. 


The Dominion Bank of Canada has removed its Calgary 
branch to its new building in Eighth avenue. 

We are informed that a new branch of the Union Bank of 
Canada has been opened at Winnifred, Alberta. 

We are informed that new branches of the Union Bank of 
Canada have been opened at Rowland, Manitoba, and Prince 
Albert, Saskatchewan. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TICKET. | AccouNT. 
October 29 and November 13. | October 30 and November r4 
The 19-day account is now practically closed, and so far 
| the arrangements for the settlement have proceeded easily. 


Two Months, | A big operator in the North, however, has been in difficulties, 


and a certain arount of stock has come on the market as the 
result. The precise state of affairs is not clear, and a 
renewal of selling would not surprise anybody. So far 
no troubles in the House itself have come to light, but 
the great fall in prices since the last make-up is 
very likely to have found a few victims. The Paris 
end-of-the-month settlement almost coincides with pay-day 
| here, and the prospect is not a bright one. The Stock 
| Exchange, in common with the Paris Bourse, wants a few 
| Turkish victories to lessen the probability of intervention. If 
both sides could tire themselves out without either gaining a 
decisive advantage the task of intervention would be easier 
or unnecessary, and peace would be assured for a time at 
least. In the middle of the weakness comes the under- 
writing of a New South Wales issue of short-term Bonds, and 
as the rate of interest has to be high, its effect on the Consol 
market was bad. The Home Railway market, too, is extra- 
ordinarily weak, particularly the heavy lines, for which 
labour trouble rumours may be partly responsible, but the 
imminence of the settlement is probably the true cause. 
Argentine Rails have also been dull, as there seems to be no 
prospect of an end to capital expenditure. Markets as a 
whole do not seem likely to improve much at present, though 
possibly prices will be marked up a trifle as soon as this 
settlement is out of the way if the Central does not turn out 
Wall Street is in a disturbed state, as it has 
taken much of the Continental selling, and there is no out- 
side support to assist a bull movement. 
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THE ECONOMIST. 


October 26, 1919, 


Ee 


British Government Securities.—It has been a quiet 
week in the Gilt-edged market, but prices have been weak in 
sympathy with the general depression on the Stock Exchange. 
Money has also been steadily getting dearer, and the rise in 
the German bank rate at the end of the week was also a bad 
feature. Moreover the Bear Account in the Consol market 
was substantially reduced on Monday, and the price was 
weakened by this withdrawal of support. The prospectus of 
the New South Wales Loan was in circulation on Friday, 
offering £1,500,000 of 4 per cent. 10-year debentures at 99. 
Nevertheless, Consols hardened 4 on the day, leaving them 


other Balkan States have been much better sy 
especially the Greek Monopoly Loan, which rose towards 
end of the week. Paris has again been selling Peruvian Pal 
ference and Russians, though not to such a great extent as 
last week. Other foreign bonds have been fairly iat 
Chinese and Japanese securities have been irregular hile 
Argentines and Brazilians have been rather weak. 


The following are the latest closing prices, &c., 


the leading stocks :— of some of 


-—Olosing Prices Rise *Makingey® 


Last week, To-day. or i 
Argentine 5%, 1886-7 ......e062. 103 .. : oh Fall.  Sept.25. Oct, 
Brazilian 4% Bonds, 1889 ...... 
Bulgarian 6%, 1892 seseceseesee ee ee + 
See Be OD nos aserecseees ee ee 
Chinese Gold, 1896, 5% ........ ee se ‘ l 1 
Colomb'n Con. Ext. 3% Bde. 96 a a 505. ast 
Costa Rica 4 % to 5 %, 1911... ee ee 63 
Egyptian 4% Unified Debt .... ee ee 
WEARER BY, 20. ccccccccansccsese ee ee 83 
German Imperial 3%, 1891 .... ee ee a 
Greek Monopol y 4% 


the same fraction higher on the week. 


———_———Ciosine Prices.) 

Last |Move- 

Friday! Sat. | Mon. | Tues.) Wed. Thur. Friday ment. 

Cons, 24%. red. 1923) 723 38 73. 4 73 «4 73 «9 73) § 72858 73 4+ 8 
Do a/c Nov. &....| 73 4) 7548 € 75 4 738 & 75 j Tag 36; YS 4] .- 

| Do Special Dates 


Bes88328 


caiman Sere RAR ABE RT 
uar. ris’ ) | a ; 
Local poo 3% Stk! 824 34 824 34, 82h 3b 82h 34 824 24 824 34 82534. nee 4% Gold Rentes .... 
Trans. Gov. 3% Stk/874 84 874 84 874 84 87h 84 875 8g 875 84 874 84 .. talian i% EMES ee eeeeereee . * 
Bank Stock 1236 40 1235 40 235 40 235 40 235 40 235 40 235 40. | Japanese ¥% Sterling .......... * 
India 34 % red. 1931/90 1 90 1 90 1  89$904 89490} 834904893 90}— 4 a a ss seteeeeeeeee 
Do 3% red. 1948... 76h 74, 764 7) 76) 74 76 7/76 7 76 7 Toe Te -- | aye Sor, weoy 
Met. Water Bd.3% B79} 804) 794803! 794804) 794804' 79480) 79 80 7980 ~ 4 | pexican Conv., ond teeeeeeeee 
Port of London 4%B 98 100 98 100 {98 100 98 100 (98 100 98 100 98 100 eruvian Corp., Pref........++. 
ee tei Piel Portuguese (New)......scsccece 
ee Se, Gee. Eh... GU ccceccncce 
SURE  cxuctuininsinéans 
Spanish 4% Sealed .......ccece 
Turkish 4% Unified .......ccee 


s3 
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Foreign Government Securities.—There has been 
further liquidation in the Foreign market this week. The 
reported successes of the Allies were not well received on the 
Stock Exchange, as London is far more interested financially 
with Turkey than with the other Balkan States. The general 
belief is also that a Turkish victory would be far less dan- 
gerous to the peace of Europe than if the Allies won. Turkish 
Unified have suffered most severely. The securities of the 


— 


Uruguay 34% Bonds ........+. - o> 13 ee m2 
Venezuela3% Dip Debt...... “ co Bee 583 

British Railways.—There is little to say about the 
Home Railway market this week, except thatit was infected 
by the general weakness of the other markets. There was 


nothing that could be called a slump, but prices showed a 


eae 


% 
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HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week Ended | 
October 19 


Traffic 

—~Tper Mile 
Increase a a 

—" Week. Passengers, &c. 


S| Decrease. 1912/1911 


Aggregate Receipts this Half-year. 


Miles Open. Aggregate Total this 


Half-year. 


Name of Railway. 


ek in 


Goods, &c. 


Passngrs 
Total 


Parcels, 
Receipts 


Increase or, 


| Decrease. | 
_1912. | 1911. 


Increase or 
| Decrease. 


911. 


| 1912. } 1911. 


et 
Merchdse| 
Cattle ete) 
Cor'sp'n'g 
WwW 


: & Minerals, | 


1912. | 1911. 1912. 1911, |tnereaseor 


| Decrease. 


on 


ingetahs 


ENGLISH AND WBLsH. 2 
Barry 66 66 626 
Brecon and Merthyr 61 61 565 
SND o:6 acs csn0s Neb aeosad 287 2803} 2,695 
Central London 7 6 aa 
City and South London 74 7 i (97 
Furness 139 139 2,540' 8,081) 10,621, 
Great Central 617 6164 | 22,100) 71,890) 93,900 . 
Great Eastern 1,202 | 1,202 | 59,800, 58,700 118,500;:15, 
Great Northern ..............] 1,008 | 1,008 | 46,800) 82,000 128,C00,127 
Great Northern and City .... 3 34 ie Zs 1,495 
Great Western seceseeees} 3,005 | 2,993 [123,000 163,000 285,000 27 
Hulland Barnsley : ce 15, 086 
Lancashire and Yorkshire. ... g 40,600, 76,357/116,957 
London and N.-Western ....| 1,965 | 1,965 [125,000 212,000/336,000. 
London and 8.-Western 1,022¥ | 1,0223} 61,200: 34,200) 95,400 
Lon. Brighton and 8. Coast..| 487 487 | 43,997, 18,931) 62,926 
London Electric ............ ce s oo | Abo 
Maryport and Carlisle ...... 766, 1,783) 2,546 
Metropolitan 15,792; 1,570, 17,322 
Metropolitan District ........ - a 13,173 
Midland lnucéam Uranus 77,000! 192,000 269,000 263 
North-Eastern iach tetea 63,730 153,853/217,583 
Nortn Lor don 4 3,457) 5,013) 8,470 
N. Staffordshire—Rail. ...... 5,000; 14,200) 19,200 

eee re , 1,756 
Rhondda and Swansea Bay.. 1,970, 2,722 
a iNebteeeek vo | tam 
8.-Kast rn and Chat. Rail. 26,801) 94,245 
16,573) 20,851 


Caledonian” . 61,900! 95,700) 94,900 
Glasgow und 8.-Western® .... 10; 22,100} 36,600! 37,400 
Great North of Scotiand* .... 4,610} 8,810} 9,800 
Highland* 4,893) 11,850; 11,092 
North British* 69,900) 104,300 104,500 


1:2.) 2 


11,885! 22,488 ** 397 | 25,491 
87,285 88,384 1,095 | 45,836 


» th 


S 
~ 
on 


. a 2 £ 
Liss : 240,277 195, 28E 
| 24, 5 37,376 _39,82e 
| 133,125 132,145 
a ss 73,723, 72,218 
o comme sie wre eee 46,044 49,67: 
74,596) 73,377| + 1,219 | 130,971! 113,294 205,567; 186,671 
$90,200) 463,600) + 26,600 /1,111,800| 995,300 500 |1,602,000 1,458, 20C 
1,224,200 1,208,900} 4+ 15,300 | 820,400} 810,400 2,044,600 2,019, 50 
987,400) 978,500) + 8,900 |1,179,000!1,140,500 


2,166, 400° 2,119, 00C 
2,644,000 2,577,000| + 67,000 |2,486,000 2,270,000 
| 


21,869; 21,98 
5,130,000 4,847,00C 

1,106,803 |1,026,931| + 79,872 |1,142,899'1,083,787 

2,712,000 2,605,000 + 107,000 |5,040,000\2°789, 000 

’ 300 500 


~ 
» 


eo Cr EN fo OO 


+ 
i 


6, 
2, 
5, 
3, 
0, 


& 
= 
& 


PELE ttttttttt+tetst ll Pt htt i tett+l t+++ 


| 


OG& tam 


1 
715 
091 
Re 
8 


we 


SRES 
SeeRee 


e 
2828E 


Ba 


5,752,000, 5,594, 000 
; 00 11,787,600! 1,782,200 
| 278,110) 281,417 1,234,250: 1,228,587 
cE re 194,288 177,121 
36,838, 33,718 
268, 768) 262, 63¢ 
194,286, 177,12: 
4,412,000 4,139,000 
3,763,687 4,449, 068 
. 126,827! 124,811 
} 339730) 327,770 
43,721! 41,013 
118,052} 108,125 
1,858,783) 1,823,376 
334,357) 299,588 
1,246, 7001283 80 
527, 520,300 
135,350} 137,224 
173,088 170,097 
1,334,000 1,326,000 


62,043, 62,156 
98,764] 100,465 
377,445! 377,364 
513,817, 479,487 
193,371 197,423 


239,549° 223,556 
2,249,702 2,110,71é 

1,286,300! 1,281,600; + 47 501, 

956,134, 947,170) + 8,964 


ook 
ges 


245,814) 241,307) + “4917 | 22,954! 2241 

ee oe } oe | “* | oe 
1,564,000 1,503,0C0) 4+ 61,000 |2,848,0C0\2,636,000 
1,363,527 1,299,265] + 64,262 |2,401,160/9'149,802 
£7,812) 61,352 3,540 |" 69,025)” 63,459 
99,600) 102,400) 2,800 | 213,200) 199,800 
so kee fl | a 
14,326} 13,853) 773 | 29,395, 27,466 
1,449,492|1,942,425| + “7,067 
75,313 73,069) 2,244 
§24,10C| 531,300! 7,200 
100 


~“ 
a 
oH 


— RR. 
gre: 


409,291) 380,951 


| 722,600) 692,500 
j 275,000) 267,300 


119,20¢| 116,859 + “2,341 | 53,848, s3.a3e 
827,600) 528,500) — 1,900 | 806,400) 796,500 


49,16¢| 49,425) 20 | inser] 12731 
72,671, 75,433 2,862 | 26,193) 25,032 
212,434) 217,897] — 5,463 | 165,011! 189,467! 
279,71| 269,157) + 10'561 | 224,099) 210,330 
96,212} 101,583) — 5,771 | 97,159} 95,440, 


+ nner ga hres hahaa TORRE 


8 


sf 


+ oe 
es 8S SSstss 


252,900; 253,000) 


[aS BS: 
HEP RE BEE HAE HHA EHH tt bt ttt ttt 


I | 
Belfast and County Down.. 937! 2,81S| 2,865 
Dublin and South-Eastern ... 3,231, 1,896] 5,127] 5,046 
Great Northern 561 543 9,935: 10,700) 20,635! 20,901 
Great Southern and West. ...] 1,121) 1,121 | 15,527) 17,940! 31,467) 35,062 
Midiand Great Western ......| 638 | 638 5,556! 7,301) 12,747! 12,886 
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* From August 3. 
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COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
: a ; 


GET ne icra sina at: Gat lacs sion Sasha 


| ot 
Total Receipts. 2 es 
| Name. ty 

| ad 


Name Receipts. | Total Receipts. Receipts. Bossigte, Seek inte 
“joia, | toi. | “yer Ta. 


~~ i 
| Ez 
I Biel deena: Dist tien Name. | tt | 
en ee &e | 1912 |) 11. | tea) isi. | 
SDIAN & CoLonNi AL.) z ed a M.A. a Pe hn se . = z 
1 REIGN. : z A) [AN.—Con. z | & oa 
Be heed NW. sep 2i| | 2004 § Cordoba & Rosar, Oct. 19 134,365, Baltimore & Ohio Aug. 1,775,664! 1,668,103 5,386, 231| 5,122,594 
eet teeee | al Steen 6442 229,864 Cordoba Centrai 19 92, 805, Ches peake& Ohio Sep. 28, 174,628, '183,975| 1, 780, 756 1,737,418 
Bombay, Bo& C.1. Oct. 19 72,133 2,533| 433,466 Do Nthn. Sect. 265,790! Chic. Mil. & 8. P. Aug. _|1,252,013 1,092,092/2, 404, 136!2, 107, 
egy exb00} 0D. ol. 21,226 223'9 $45,066 Do B.A. Exten. 19 8 110,795; Den. & Rio Grande Oct. 7 107,360, 86,040/1,456,860)1,5: 9,420 
Canadian Northn Oct. 21} 112,220 915800 360 700 Lara een Cost Rica ......) Ang.10 56,953 \¥rie ..... Aus. — 1,148,337 1,077,631 2,224, 64%2,057, 551 
Cnneitinn Pacific | | sausoo| Gos’scoly’ 174,660, Cuban Central .. Get. 19) 96,885, § Great Northern.. Sep. _ {1,510,881/1,309,871 4,179,880) 3,659, 
East Indian ....| 19, ,000'2, 61,200 Exyptian Deita. . Sep. 20 117,624, Illinois Central.. Sep. _|1,103,944,1,044,477| 3,240,650! 3, 180,438 
G. Trk.of Gamada’ | B18 eure Bios | .....| Oct. 19 129,400, 141,800, Louisvl.& Nashvi. Oct. 7| 234,602| 232,572)3,080,596)2, 068,005 
Gt. Indian Penin 19) | ,019 G. West. of Brazil 19, 16,320 494,320, 493,959) Missouri, Kansas 14) 143,314) 133,071) 1,809,096) 1,708,005 
Mad. & 8. Mali'tta Sep. 28) reg, Iutoc’nic Mex. . $142,70C 149,320 2,363,120 2,465,420 N. Y. Central... Aug. |2,031,561 1,904,216) 5,888,555) 5,667, 
ebec Central .. Oct. 14 | er pas! upopoldina 9 40,671, 33,454 1,502,949 1,072,668) N. Orleans N. E. Aug. | | | 127,600) 2 
South Indian... Sep. 28) Manila . 4,171 3,862 206,663! '212,006! Norfolk & West. Aug. 
Southern Punjab Oct. 12, 404,286) Mexicns. $95,209 154,900 2,549,600 2,433,700) Northern Central Avs. Psi 3? 
eee dct, 22) ‘ \ 51196541 1,299,458 2,278,198! 2,522,496) North Pacific... Aug. 104,747 2,357,180) 2,151,217 
Antofagasta .... 20! | 35,390! 1,356,580 1,250 | Nitrate Rails.* . .; 5, 32,182 32,627, .. | .. | Pennsylvania .. Aug. |3,159,412)2,752,733 6,092, 7595.28.05 
Aipening MR Sass eae Toca ake MPs |S hau ldal Mende Ane. | SSS ae tae 
j | , = é | 3} 097 . ’ } 585} - ae ’ <2) 
BasresMietre) 2) ese clr nn goes Wine or Havnan) 3 RQ Gls, Sex| Sothern Rating 2) SAT HOUT 
B A, ond Pacific 9] 100,000 85,000I1,477; obUlL, sor sos . anal 4,384 4,770, 87,122 82,168 8 Louis & 8. Fran. Aug. 7 799,671 ns I 85,008 "934.549 


AMERICAN, | i : 
CentralArgentine| 19, 128,300 96,050 1'941°569'1'511'552' Alabama Ge ist 
. ih, 5 ; , A 1.8... “1, 28 30,660 29,196 240, | : ro nih } | 550,179) 254,004 3,615, 
©.Urug.of M. Vid. 19} 16,007) 11,880] "198,343; "174,971 Atchison Topekal ‘Aue. 1,926,162 1,773,528 S718 Se 3577 88) wee. : acific.... Aug. MBeotet0 Siesi8lL 666,581,646 131 
: oi i j { | ner re 


Dh RUANREL RSE AMR SAAS ROP EL So Zz “ 


96 201,132/2,509, 733)2,573,656 


y } * 


* Two weeks, 
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general tendency to depression. Business was very scarce 
throughout the week. Monday was the most unsatisfactory 
day, Kentish and Underground stocks leading the way ina 
general decline. South-Eastern ordinary fell 1 point on that 
day, and Metropolitans 1}, and Central London and City and 
South London 1 point: each. On Tuesday there was no 
hurry to sell, and a slight hardening set in. The traffic 
returns published on Wednesday showed satisfactory 
increases, except perhaps in the case of the Scottish lines, 
but the market could not be roused, and remained stagnant, 
the only feature being a fall of 2 points each in Brighton 
Ordinary and Central London Deferred. On Thursday most of 
the heavy stocks sagged away practically, but Metropolitans 
jumped }, to 54f, on the announcement of the agreement by 
which that company is to take over the Great Northern and 
City line. 
Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week's prices :— 
“*Making-up” 


-—Ciosing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Sept.25. Oct.9. 
Caledonian ......+.ecececece oe 76 os 744 =O. — r io1 an 
Central London Deferred ..... ° 74 ee 72 oo = 3 co Thee WW 
Great Central Preferred ...... 29 ee ae. «* Bee Bee BS 
Great Eastern ......-seeees wee 602 60% .. »§ co Gu @ 
Great Northern Deterred ..... e 49 ee 948i «2 — 2... B5lg.. 495 
Great Western ........-ceeees « U5h «- WSR ..— 4§..117 .. 15z 
Lancashire and Yorkshire...... ek a ae ée oe on ae 
London, Brighton, &c., “A"’.... 91 od so com |] co Gece 
London, Chatham, Ordinary.... 19% ce 19 a 
Do Arb. Pref. cccccccccece ee 8&7 e 864 1.6 — 4... 89 .. 87% 


London Electric Pref,......+.. ° él a 81 ee ee 30. 66 _ as 
London and North-Western .. 10} .. wi oo 19403, .. 1512 
London and South-Western.... 122 ce |= ee 3 owe «ae 


Metropolitan Consolidated .... 54h one 55 ee + bee 6 .. SB 
Metropolitan District .......0. . 33 ee ae (oe 2 os, Gee Oe 
Midland Deferred .......e0e- e 68} ee 674 —— ; 10h .. 68} 
North British Ordinary ....... é Zia lee ee hte = £ee Dew B 
North-Eastern—Consols ...... 120} .. 120 co — & ce 12228 .. 122 
South-Eastern ‘A ..cccccce e BOr ee on. <4~ Sa @& «a @& 
Underground Electric Inc. Bds, 89 ee 87 co — 2 co FB oo We 

Do Ordinary, £10..........+- 4 os She — ee CRS 


| 





| prices are lower on balance. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


* Making-up ” 
coe — _— ; Prices. 
t week, To-day, or - Sept.25. Oct.9. 
Antofagasta(Chili) & Bolivia(def) 162 ee is? oo 5 .. 162 .. él 
Argentine North-Eastern...... 63 ee 65 oa «- GB .. 63 
Brazil Railway Common ...... lll dc: ae eo — 7 wo 11 .. Lil 
Buenos Ayres and Pacific Ord.. 83 oe SR ce = Bae Eee 
Buenos Ayres Great Southern... 1274 .. 1258 «.. — 19..129 .. 134 
Buenos Ayres Western ........ 126) .«. 124) ..— 2 .. 131 .. 130 
Canadian Pacific ............. « 275§ .. 269% ~..— 5h... 2854... 281 
Central Argentine............. » ee .« 1S — #.. 110}2.. li 
Cordoba Central Income Deb. . 57 ee | rh oo | eat 
ek, aaa 75 e< 73 co 3 ce Bae 
Grand Trunk of Canada Ord... 264 «2 263 «© — bee 282.4. 273 
Do Third Preference ..... ee )6«= Ca eo «60680 ne — 1 Ce «8 
Guayaquil & Quito Rly.5% Bds. 614 .. 60 «..— Ih. 633... 64 
Mexico North-Western Rly..... 27 - 2% — 1 .. 343.. WD 
Mexican Railway Ordinary .... 55 .. 57 «.. + 12.4. 62 .. 58 
Do First Preference ....... - 1398 .. 13% .. - _ oe 1442 2. MB 
Do Second Preference ..... oo Be. ee Se we a eee 
WON SD da debéxecécctacicens ee SMI, 06s BE. 66 6 00. a 
SN UD cs cadeseteshevkakend 2224 2214 oo SE: ie OO 


United Railways of Havana.... 89 a 884 ve — 4 +» 893 .. 885 

Miscellaneous.—The Industrial section has been ina dull 
and uninteresting condition during the past week, and, with a 
certain amount of liquidation in progress, prices generally are 
easier. After a spurt on Saturday, Marconis came on offer, 
and fell away, but after a very dull week there was a slight 
improvement on Friday. National Telephone have been dull, 
and close slightly lower. Shipping issues have been weak, 
though there was a slight improvement on Wednesday, and 
Motor and Cycle shares have 
been dealt in, and in many cases have improved on good 
reports. Bank shares have been very weak, County and 
Westminsters closing } lower. Breweries have been on the 


| downward grade, and realisations in Nitrates have been in 


| small declines have occurred in Iron and Steel shares. 


American Railways.—The American market opened on | 


Monday in a very heavy state, the Bank statement causing | 
uneasiness. Some selling continued and United States Steels | 
Prices were marked down | 


fell to So}, alter touching 52}. 
further on Tuesday, when Amalgamated Coppers fell 2} and 


Union Pacifics 13, while most ot the leading issues lost from | 
The same movement continued on Wednesday, | 


1 to 14. 
when Steels went down to 75} and Amalgamateds to Sot. 
The big interests in New York having had to load themselves 
heavily at the time of the war panic two weeks ago are 
reluctant to make any move. 


Thursday saw an improvement | 


and the market appeared to be in a rather more healthy state, | 


though New York operators were still displaying the utmost 
caution. Union Pacifics, Steels, Rock Islands, 


whole list shows heavy declines on the week. 
The following shows the net movement on the week in 


some of the principal issues :— ‘* Making-up” 


Closing Prices— Rise Prices. 
Last week, To-day. or Fali. Sept.25. Oct.9. 
Amalgamated Copper ........ « 9% wo 8 com Bre SH. 
DCMU. « scesacdadackene 112s e AS wo — W.. NY... UK 
Baltimore and Ohio.......cecee ee ae eee: eee 
Chesapeake and Ohio......... « 85 22 838 oo — 2 o. 84 «. 854 
Chicago, Mil., &St. Paul,C. Stk. 115 so | See ok =" Be Oe on Oe 
Denver & RioGrande Ord. Shs. 22] .. 2th «..— lb.. 23h.. 23 
Do 5% Non-cum, Pref. ..... “ 4la we 39h ce — 2 oe Wy we 42 
Erie Railroad Com. Stock..... ‘ a ea 35 oo — 19... 38h... 37h 
peer eran aeeace « Cio Se we To Owe 
PME TOUR sos scevevdnneus © 45 uw 45 we ne we 46H oe 465 
Great Northern PUGls advadusues 143 co «=D ne — Sh oe 1468 .. 145 
Illinois Central Shares ........ Wa 132 a 
Louisville and Nashville ...... 165 - 162 ve — 23... 168 .. 1665 
issouri, Kansas,and Texas .. 293 .. 288 «w«— 1 .. 32 « BO 
New York Central .........00. — « Se ~— .. 121 .. 19% 
New York, Ontario, and Western 70 es 36 a Zen en Oe 
Nortolk and Western Common ee es 1 83 «© — 4... 120 .. 1195 
4D? WEG. ssacvicorankuanedeen Suk OD ee.) ee, cw ee 
Orthern Prcific .......secsee « Wis .. 12x we — 33.2. .. 13h 
Pennsylvasia R.R.$50Shares.. 64 .. 633 .«. 4... 642... 64 
PEL Gkieds 55vcaucoaadanées 903 .. 886 co — Wee B98. 898 
Rock Island Co............. ee at eee Fe eee 
uthern Ordinary ........00. e Se se 29h oe — 1d we 32h. SUE 
mi Non-cum. Pref........006 84ix 2. 83xn oe — Iq. 88 «- 875 
outhern om. fa 1133. ww «= 28k — sd we DSR .. U15e 
‘Dion Pacific Shares ..... cocce «(A9TR ce IR ce = ce Si we 
“8. Steel Corporation....... ‘ 17h oo — 34.4. 80 .. 80 
ere PUONRIOE «0. ccccccsscses - WS .. NEE «. — 1g -- LBP .. 1184 
abash Pref. Stock........... « BB an Be we Dw Bie, oe 
Poreign and Colonial Railways.—Canadas opened 
es but suffered later owing to Continental liquidation and 
© weakness in Wall Street. An improvement set in at the 
end of the week, and the price rose again slightly. Grand 





Trunks were dull during the early part of the week owing to 
Selling from Glasgow, but recovered later as a result of a 
£00d traffic return. In the Foreign section of the market the 
Buenos Ayres Pacific dividend was the chief feature. The 
announcement of 2 per cent. as against 3} per cent. last year 
~— below what the market had expected, but after marking 
Ac stock down a point the market took it philosophically. 
rgentine Rails, on the whole, have been weak. Mexicans 
opened weak owing to unsatisfactory news of the revolution, 
oo recovered on the capture of Diaz and the satisfactory 
atements at the meeting. Brazils have been weak owing 
Partly. to selling from Paris. 


| 


| 


= 2 | rather 
and Eries | 


benefited substantially from the improved feeling, but the | . 
= | market as purchasers on Thursday, which tended tostrengthen 


| chases by bears. 


Associated Cements have been flat, and several 


The 


progress. 


Rubber market has been quiet, but steady. 


Miscellaneous. 
Closing Prices. Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo “A” (Def.).. 26% .. 259 ..— 4 | Liptom .........006 ee errr 
Anglo Chili'n Nitr'te 164 .. 16 —y, Lon.County & Wst. 204 .. 193 ..— § 
Arinstrongs........ 2yk-« fy..-- dy Lyons (].) & Co. Ge co GD ceuies 
Assted.Cement Ord. 6}.. 64 ..— 3  Marcomi’s.......-.- Sts.. Sh .et fy 
Brazil Traction.... 954.. 935 ..— 14 Metpn.Elec.Supply 34 .. 3h... .. 
Brunner,Mond &Co. 5 .: Sta. + d: Nat. Telephone Df.1595 ..1574 ..—2 
Coats (j. and P.) .. 108 .. 94 ..— 3 P. and O, Deterred..295 ..290 ..--5 
Eng. Sewing Cctton 24.. 2 — #& Royal Mail Steam..1374 ..1324 ..—5 
Gas Light, &c. ....103 1024 ..-- 4 Santa Fe Land 24h.. 28 co ty 
Guinness Ord. ....390 ..390 .. .. |“Shell” Transport py... S&..— dh 
Harrod's Stores .... 4%... .. Vickers, Limited .. 2 .. 1f§..— & 


TE ine 
Hudson's Bay (£l).. 123.. 12 ..— 3 
Mines.— Business in the mining market has displayed a 
weak tendency this week. Continental liquidation 
has been in evidence, but French operators came into the 


prices. The near approach of the Settlement acted as a 
quietening influence on business. The Kaffir market 
suffered early in the week from the Continental liquidation, 
but was strengthened later on French support and repur- 
Modder Deeps have been supported on 
the latest news from the property. Modders have also been 
in good demand, while Randfonteins and Gold Field shares 
Diamond. shares have been 


firmed up on Thursday. 

rather weak due to the unloading of Continental 
operators. Rhodesians have displayed a similar tend- 
ency, but on Thursday a_ recovery was_ noticeable, 


particularly in Chartereds and Tanks. Inthe West African 
market Abossos weakened on the issue of the report, while 


Nigerian tin descriptions have been quietly steady. Broken 
Hills have weakened, particularly Broken Hill Pro- 


prietary and British Broken Hill, but both rallied on Thurs- 
day. West Australian descriptions have eased a little, while 
Waihi have been supported. Copper shares were weak on 
Monday on the sharp fall in the price of the metal. The fall 
in American rails was also a disturbing factor. On the price 
of the metal recovering the share market sympathetically 
responded. Tintos have, as usual, been largely dealt in, 
while Amalgamateds have also been an active feature. Mount 
Lyells were depressed by the announcement that the North 
Lyell mine is to be flooded in order to extinguish the fire. 

‘The following are the prices and variations of the more 
active shares :— 

Copper and Miscellaneous. 


one Rise ees rie — 
Last To- or sas 'o- 
a Week. day. Fall’ 


Week. day. Fail. 
(41) #.. 


Anaconda ........ 94x.. 8+..— ¢h| Mason & Ba 


izona Copper.... 2¢m.. 2 Mexico of El Oro .. eo § oe 
Brisels Tin ......- ° pet a .. |Mount Elliott......° Thaee Th --—- i’ 
British Broken Hill _29.. 244..— 4 Mount Lyell (£3) .. _le-- ly. 
Brcken Hill Prop... 22.. 245-.— dy) Mount Morgan «++ Oym%-- 3 wt 
Butters Salvador .. 2... 2... -. | Mysore (108) «.+-+ -o Sth. «- 
Camp Bird ....... o: wie if -— & Nundydroog ....+- - Hit 
Cape Copper ..... = ef oo Ooregum ...crerere masons 
Champion Reef .... i 8..— dy) Do Pref. ...«+++9- i ‘‘ 
Dolcoath Tin ...... ip. if. ee . 
BI Oro .nccccccccce . 


BB cescccce 2 ve ae:- te Specshy Dagens 


1 
1 
Rio Tinto «..+++++++ 75k. . 
| Siberian Prop. ..-- . on 
Esperan 32... . 
1 “* 1 co™ & | Tronoh Mines sere ** in 
ce 2h oem & | Wallth... ere eeeesers l.. 1 
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West Australian. UEENSLAND INVESTM 
EN 
Closing Prices. Rise Closing Prices. _ Q June = x LAND MORTGAGE, 
ten Zo — - = Pat. LIABILITIES ASSETS 
ee ay. Ae ee v , > 
Associated Gold. : as We aes Ivanhoe Gold Corp. SHH. aed a ant. 08 ee. | Amount. Inc. orDeg, 
“ S waco dee oe gurli........00. +e oe oe 2 & 
Gid. Horseshoe Est. 2¢,.. — Lake View & Oro a ": I! | Capital paid up.. 278.061... |Mortgages ...... 38,921 .. — 
Great Boulder Prop. a % — s | Sons of Gwalia ova Bbx.. 3h.. 2. | ee Ged. stoc 56,065 .. — 37,720 | Properties ...... 107 308 col a 
Gro _*, | Deb. int. accrued 1,265 .. — 722 | CityProp.Re'li Oe 
at Boulder Per. oe South Kalgurli .... ee os : y Frop. ist'n 
+ Paatall Cons a. 8 % Unclaimed divs.. 2,886 .. — 1,409, Co. of Q’land 
: Great Finga ‘ . QueenslandCattle | bal. due fe 
7. ee 03: bean... pail, ++ 7 23196 Shares ........., “200 *. — 
a can. reditors ........ 438... 4+ 7, Furniture ..... "37... 
a. Closing Pri Reserve ...... 10.583 .. — 2,900 |Debtors.......... ane aon : 
q ces. Rise | Closin: Prices. Rise BD nccerece 5 oe ’ MD ccecsanse ‘ 
: con ot tan To oF Depreciati nacet. 10,145 ..— 9,975 Loansin London 34,451 | : im z 
. r Week, day. Fall. | Week day. Fall. Profit and ioss .. 5,606 .. + 2,738 Soba eet anda eG : ; 
; Abbontiakoon...... 44.. 44-. -. |Naraguta (Nigeria) eee ve 3 | 
BUIND ancresnses Doe Mee By | SOR ccc ccesccesese lve. i — = transit ......., 15,500 .. 
Anglo-Continental . Rss .— gy |Prestea Block “A” #.. Cash ...... be teee 5,831 .. : = : 
F AshantiGoldfields.. #3... #8.. .. | Rayfield Synd..... Ix... 3: my +: eee mosniiath 
Broomassie ....... -» dy -— &y | Taquah Mining .... * < -s OAM... e0ee - T208 .. — Gan Total ..++.... 372,089 .. ~ 65831 
: Champ’ n NigeriaTin * ..— dy | Tin Areas of Nigeria a 4 — % R 
i Fanti Consolidated , .. &.. .. |United Exploration § .. se ONEO. 
Gold Coast Amalgd. ¢.. 8. -- | June 50, 1912, 
' LIABILITIES. ASSETS. j 
3 South African. — Inc, or 7 Amount. Ine, or Dee, ¢ 
Closing Prices. Rise Closing Prices. Rise | Ord. shares...... 194,650 + 9,650 Land and bld : & 
Transvaal Last To- or Last To- or Pref. shares...... 90,350 a a 9,550 Pasharehas Ae ay — 4 
i one Mines. — oo. Fall. = . . Week. day. Fall. | Calls pd. in adv. ; Furniture & ‘fites. a i + “= ; 
ea aia hig a .. «- Deer Lev : : ween 
havea West United im ; os «4 tae —. sme ee” ed eal ae 80} + 508 aa oe 2 
Bantjes Consolidtd. 34 .. l¢y..— ge Simmer Deep...... fe.. %-- -- | Creditors........ 13.556... + 2308| levees... 19.269 -{@ 
EN Oe 3th.. 34 ..— gy Van Dyk .......... fa-> &--— ¢y| Reserve ........ 10,000 + 10,000 Cash and bills .. 17.735 |. + 
City mt then Oe 2 .. .. VanRynDeepiNew) #3.. ¢8.. New Branch res. 4,000 .. + 4,000 Debto - fe ee 
Consold. Langlaagte lj .. lg... .. Village Deep ...... 2¢n.. 2¢y. : P ; nts, ; , Pelee. ten ee 
i 2 D ccccee ee atterns, patents, Sundry charges. 4,537 
— Main Reef 4%.. @&.. ..  Witwatersr’ndDeep 2}4.. 223 ..+ &c., reserves .. 1,000 .. + 1,000 Experimental act 3.958 .. * ion 
urban Roodepoort 1 .. 1 .. .. Inc. of cap. exs. Be cc SH cas cents "90,475 1. + 
rae Prop. .. 24 a --— s nae Seeenene &c. Profitand loss .. 13,064... — 2,363 New Brch. Est. 475 .. + 1,166 
Slieesbetees co Ageeo™ f -Frer . - .— . 
Ginsberg .......... << Ja a Central ‘Mining on os 5 I a ap. exs. io 
Glencairn Main Reef sy... he. -- Investment ...... 98 .. Gh ..— 3 Go on ” ya ~~ Z 
ae Lydenburg vs. 1} ..— t Cons. Gold Fields.. 33 .. 343..— iim ‘ae 
; h.(New)....... o we 8 os o 6% cum. Pref. lg .. 14.. ‘ot 6 ~ 360,122 
pe sll - 4 " he Do 54% 1st Deb. wae “nase a SOME icsese 360,122 .. + 16,373 BUM eivasecs 360,122 .. + 16,3573 
i | ened b<kbocanee - he. a -. = De Sese pet cadre 20x .. 19h ..— 4 
POTS cecccenee Ya: oar O PORE. occcccve 1? 4. 163 ..— 2 
|| Kleinfontein (New). 12... 1¢x..— gs _ Do 44% Exp.Deb. 995 .. 99¢ .. 
: | Oasis owsinees eS er aa. t.. | DIVIDEND ANNOUNCEMENTS. 
|| Lancaster West.... ye.. _$..— da Gen. Mng.&Finance l#.. 14..— & 7 he 
{ Langlaagte Estate... lys-. lge-. «- |Goerz(A.)&Co. .. .. H..— | Dividend % s2 3 
Luipaard sVlei.... -- f—-- -- | Henderson's Trnsvl. < ee ee An > bees ‘5 588 : 
MayConsolidated.. yy.. #8 -.— ga H.E. Prop......... 3+ Gee oe | Company Period T song i $88» 3 
ae _ nee = a oo. iy Jagersfontein (New) 623 .. 64..—4 , re " eS 5 ERE i 
erfontein .... ov Een oe S Johnnsbrg.Cons.In. ly... 1 «1 ty I i Fi a2 A i } 
es O.. Fan aa Do Estate . . oo ——_—_ beaks a : 
Primrose (New).. 1¢8.. 15 ..— M bi maka — ric gage f 
Princess Estate .... -- ; oe » Now African eeccse _ aod - | a amt Half y A 3] % 2 : 
Fandionein Cena if: in: = ~— Vaal River ; . | Anglo Egyptian Bank be at Half eed io. 3 = 20 15 > 
states as a rere Es sa rancke Mines.... ; | 6p 
Rietfontein(New).. 4%.. 48.. 2 Qnsena Conestitnd. 3 a a wee “ — re a oe “ps : a 
eee 3a... 38 ..-- & Premier (Transvaal) a oe Seika tense and Central a 
Roodepoort United {%.. ¢t&..— dy  Deterred ........ 123 lla a | India Railway eae Half year June X 4 3 
aebary - ine ‘ ai ‘ ae Roberts Victor sees le 1 4 | Bristo! United Breweries .. Half year 3ept.3C.. 12 F} 
MOOCDA...secsee ses +. se . . . c rus oe se oa “nos Ayres ~acific 
Simmer & JackProp. 1 .. 1 .. .. | TransvaalCoalTrust at: 2 — * | a R ie eee Y 3 
springs as — i a : .» «+ | Transvaal Consolid, oi 13 i tr | Busnain Oil space en amas Mehl pone — x 10 7 : 4,* 
eee a ssc _ et Trans. Est. & Devt. 4 4. | Borma Railways Co ........ Half year June X 5h 42 5 
‘ Van Ryn 3 3a : | Calcutta Electric Supply .. Half year June X 7 .: 7 
fe | eee pees een? i .. 3tt..-% Rhodesian. Canadian Bank of Commerce Quarter Nov. 20 .. | 14 a 10 
i Village Main Reef... 2%;.. 2y.. .. Amalgamat’dProps. 3... &@..— | Canton Insurance Office . Year Dec. 3) + 
a? Vogelstruls -...-.24 s+ faee— dy Antelope -......4-. fare fhe ++ | Carlton Hotel -... ....05. .. Half year Aug. 3). ‘9 | 71% 
ce aa eo fm ene veseee Thee thee +e | Coargola Tea Associatioa .. Half year... 10 ‘ - 10 
he = sine oo A ae ritish S.A. Chartd. ly... 1ey..— dy! Cuba Submarine Telegraph.|Half year June 6 es 6 
. eee ee =a) ll NC “ 44..—- & ri . : 
b eee ** Wa = a3 | eee Pe stsenss ..|Half year Sept. X gt 7 6 1 
$i: Deep Levels Chicago-Gaika aoe _ in % | a — = Quarter 12 % 
ie ‘ Eldorado Banket .. 143. 14%..—& | Holbrook diiesameale alf ye a 16 es) -: m4, 
i Cinderella Cons. .. 1&.. l&y..+ 4 Enterprise . 34 4 — gs} emaionel Manned was e es eo fi 
|| Gity Deep. «++... oe .......... -.. een eee , 
|| Crown Mines ...... eS ee laix.. 143. .— os Jot Sasi coi... pe a = . ys 
|| Durban en 1g... 14 .. .. | Globeand Phoenix.. lah. 1k. .— om | Kami ioilenth Pc oa pay at iy re — ‘5 
Ferreira Deep...... 38 .. 38... .. Gildtlds Rhod Devp. 14 l®..— 4/1 ion ies ia, . ™ eit , pe 
Gdistieis Dep. i. as ee _ 32 — eum Manafacturing Co | Quarter ‘ -. (|2s6dp.s .. %6dps 
fepierceescprese fA. A s— ge Mashonatandngncy, BT Bl—p| Motieai "ini idcas"anafes PHN) FP | |S 
g entra eis aks od ' "P ; 
| canteen... t.. of set a8 eee fa Poe . PO Gin ciinecsicacess Quarter Oct. 3] 9 “s 3 
imtuudion 4... a. -itame.. 3 =. ty | Moss Isancs...........++0+- Year isept. t «. ee TH! 
Nourse Mines...... lt... if: — ¢ Shamva Mines .... 34h. 3a. me ee eee 
Rand Collieries .... pa. dS as TanganyikaConcess. 2 24 . SHIP - ---- +--+. 0+ avers. Salf year... Th | ee - | § 
|| Rand Mines,....... 63, . 6.4..— ¢ Willoughby Cons ; ii. ees North of Scotland Rever- 
Robinson Deep(New 2f;.. 25,.. ..  Zambesia Exploring 3 .. r slouary ......0... cece co | we + | 5% 
1 P ae ++ +* | Real Estete Corporation o! 
: South Africa............ Half year... 5 ° , 2 
tealisation and Debenture | i 
Corporation of Scotiand Year Aug. 31) .- aa 20 | I%% 
AN ALYSIS OF Reversionary Association .. z a .. | 4%! - | @B 
BALANCE-SHEETS. So and Loan oi 125 20 
IE back bes 0sdsonpun Half year... is es 
AUSTRALIAN MERCANTIL * South Africa r. aaahies ° . 5 % . ° * 
E, LAND, AND FINANCE. Stuttaford and Co : Galf year July 3) = 10 8 | 6% 
June 3, 1912. Sumatra Conso idated Rub- 3 y 7 | 
LIABILITIES. ASSETS. ber Estates ............ Half year, .. 10 ae 
Amount. Inc. or Dec. Amount. Inc. or Dec, | SU8#"m4 Mines .........+.- io hwo: 1 oe te 
Be £ i a Swears and Wells ......... Year (Avg. 3)) «- | « ‘6 Be. 
Capital paid up.. 520.000 .. 2 Cash, short Transvaal and Delagoa Ba) | 
Reserve fund .. 400,000 .. loans, &e 487.066 .. — 151,159 Investment ... Weer | « | of | oe 1% | 15% 
Deb. stock. ..... 1,929,650 |: — 43,820| Investments... 520967 1, 4 29408 | West Indian and Paname | | 
Int. accrued on |Propert jes wer oe , ROGER 0 sccccceeneset Half year June 30 ‘1s6ap.s, .- |Is6dp#, 
deb. stock.... 35,131 .. — 725| loans on land, , - 
Bills payable . 143.160 .. + 137.490; &e. . "2,056,574 2: ida tei ed a Ee 
Sundry creditors 176,830 ..— 17,488| Advances on i 
Profit and loss.. 166,522 .. + 21,430) a &c. .... 27,863 ..— 26,659 CRUSHING RETURNS. 
a ammanag case ‘* : oe ___ (For last calendar month, except where ¢ otherwise »stated.) 
Total ...... 3,371,295 .. + 96886, Total ...... 3,371,293 .. + 96,886 | eames: | Gold Recovered. | 
J od 
SANTA FE AND CORDOVA GREAT SOUTHERN LAND. | lo |: Pee Prost 
September 30, 1912. MINE. Pea es | value. 
LIABILITIES. ASSETS | Mill. 95 Mill. 5 Total 
Amount, Inc. or Dec. | Amount. Inc. or Dee. | ot , 
Ghare capital... 192.580 .. + 17,580) Land, bui ° re etomi Bw 
5% debentures .. 70,875 . ae ws ree 473 .. + 12,855 | Cc Bird  — - — ‘P) ns 
| Sundry accounts 5,397 . 33 omnes farniturc a see ieee es Oe ae j 21 
. ioe... * 70160 |. . al eee ann’ s tale MBAE 6 ace doc ses wae) 4.066 |.¥) $24,482 (V) £3,165 (vis v) 
Revenue ........ 67,252 .. + 1,000) Cash ...... 68,447 .. ’ oe Seen: eonved aie) 20°] ye a 
eee pososen ++ + 39,540 — nae ers sovees 2100 4. | - ‘ol 7.400 | 
Wetl nicen. a uro Preto (Brazil) ....| 4,56) .. ny 
408,21 + 13,773 Total ...... 408.214 .. + 73,775 | Troitec .............. os 455 2,992 1,01) .V) £1, VV) ee) enast 

























October 26, 1912.) 





















THE ECONOMIST. 






































881 


the rate of 5 per cent, on $ i } 
‘ 3,000,000 income bonds absorbs } 
cena to be transferred to reserve fund the nian al ; 








aC, 
RONEO.—The report for the 
: year to June 30th last stat 
a MISCELLANEOUS COMPANIES. | year's trading has resulted in a profit di Tica 
GRAMOPHONE COMPANY.—The report for the year to June 3oth Seat Wilenuen, sanaeamee alee for depreciation, bank and in- 
: . ° . ? : , 1 i i s 
No last states o ge cna of o trading is a credit balance of | fees, together £7,973, cae ‘cnidine tile af Cala ae 
4 é £156,468, and with t e amount brought forward of £268,736 makes | Must be added £718 brought from last year's 76a, to which 
- ‘ a total of £425,204, from which has been deducted the following :— | total of £27,480, which has be il ot a e's 
382 Income-tax, £7,525; directors’ remuneration for the year, £2,500 ; | reserve fund against new er option blisha ee 
1 bonus of 10 per cent., less income-tax, paid on the ordinary shares | tO a reserve fund against patterns eainet he ee ee 
00 for the year ended June 30, 1911, £47,083; interim quarterly divi- | Carried to the general cll fund, Poapes ~ ‘iioe ait £1,000 . 
41 dends on preference shares * 5 per cent. per annum, less income- | 1% connection with the increase of capital tka a. iat - idiag for 
~ tax, to June 39, 1982, £4,707; interim quarterly dividends on | the preference share dividend paid on Sesdeiey¥ and } “ ae 
a ordinary shares at 10 per cent. per annum, less income-tax, to £5,569; in payment of a dividend at th ate f He dhe So 
June 30, 1912, £47,080 ; decrease in value of investments, £1,613, | 42num on the ordinary shares re ae we ee cent. per 
3 leaving at the credit of profit and loss account £314 694. It is| £853. The balance svalieliin, a vane fe eae 
; . » nay . ; : : : . ‘ ; Ale - é ple, ¢ 5 i 
9 roposed to pay a bonus of 10 per cent., less income-tax, on the | the preference shares, is aubeline 4 weer — nadaia he 
ec, 4 ordinary shares for the year ended June 30, 1912. The meeting | 2mount paid up on the ordinarv shares The ‘i ote . on the 
q will also be asked to authorise the payment of interim dividends c decided t« C . eer oto se directors have 
559 ; ate ds on to recommend a dividend of only 5 per cent. per annum ¢ 
28 ; the ordinary shares at the rate of 1o percent. per annum, less the ordinary shares and apply the balance to ao stl 
"4 income-tax, and on the preference shares at the rate of 5 per cent. | Teserves. The general reserve will now nainh a r - — _ 
™ ote less income-tax, by quarterly payments, for the year Ste at £10,000. 
0 || ending June 13, 1913. MINING COMPANIES. 
ns } iacaed Ties one sate, ane ee The report for the og ae OUTPUT.—The British South Africa Company 
| year ended June 30, 1912, states that during the year a further 181 | Supplies the following comparative st 
_ | acres were planted with Hevea, making a total area under inane | Rhodesia :— & parative statement of gold output in 
166 | of 2,196 acres. The following statement gives particulars of the 1909. 1910. 1911. 1912 
|| output of rubber, &c.:—Output of rubber, 222,426 lbs ; average | Month. £ £ £ a 
308 acreage tay pe d during the year, 568 acres; number of trees be ing January 204,666 .. 227,508 .. 207,905 .. 214 918 
|| tapped at July 1, Ig1t, 64,129; number of trees being tapped at | February... 192,497 .. 203,888 .. 203,055 .. 209,744 
al | June 30 912, 133,800; average yield per bearing acre, 391 Ibs. | March .... 202,157 .. 228,385 .. 251,947 .. 215.102 
a : | The ‘all it ( ost was 2S 2 63d per lb, and the average gross price | pT ere 222,700 ° 228,213 .. 221,296 .. 221.476 
: | realised was 48 8.79d per lb. The estimated output of rubber for | MOY .ccce - 225032 .. 234,888 .. 11,415 .. 234.407 
3 } the vear ending June 30, 1913, is 315,000 lbs. The tin mining | June ...... 217,520 .. 214.709 .. 215,347 .. 226,867 
E operatios > remain under the control of Messrs. Osborne ind | July ee eeee 225,234 * 195,233 . 237,516 ** 240,514 
— i | ( happe mining engineers. As in past years, the work has been | August er SRR FG jw «20 A ce RATES ote 239 077 
e¢ - || oe *, isively to tributing. The quantity of ore w September.. 213,249 .. 178,950 .. 225,777 .. 230,575 
= 5 2 |} amounted to 5 218,30 piculs (489.19 tons) of a value of £46,082, the | October.... 222,653 .. 234,928 .. 218,862 .. in 
53 = || net revent rived by this company, after deduction of all charges, | November.. 236.307 .. 240,573 .. 214,040 .. 
4 4 totall ng £4,494 In addition to this sum, a revenue of £580 was | December... 253,597 199,500 .. 217,026 .. 
— a 1] ree i suse rents, &c. Messrs Osborne and Chappel eati.. | — actiasainetnanian ee 
% pe }; Mate tor t aaa year an average output ol about 440 piculs Total gold 2,623,708 2,568,198 .. 2,647,894 = 
; E per me! The profit for the year amounted to { 31,836, t a 
ye, 3 which be added the balance carried forward of /1.- ———-—— 
eB | making ah Landis” Cake tea ts dua te | Ghe Commercial Times 
; a | mend a nd of 174 per cent. for the year, leaving to be carried : 
2 e we subject to special remuneration due to —_——— —— me 
1 a | LAKE SUPERIOR CORPORATION. —The income account for the THE CORN TRADE. 
5 s be ne 30, 1912, shows income derived from the Mark Lane, Friday Evening. 
: 4 | weg ot nebo 9095 975-98, to which is added other income | Capit il prog ; has been made with regard to autumn sow- 
‘ - || cm making $820,425.04. After deducting interest and | ings in se al districts, and in others preparations are in an 
9 4 i: = ; including interest on the first mortgage and | advanced stage, while favourable weather conditions experienced 
; a | Stee \ = " z and three-year notes) $653,006 66, and adding wer a pr longed peri d give promise of a very satisfactory 
’ ' Sc ) . aa rane trom the previous year, name ly | see be j being obt Lined. Market conditi ns this week were 
. : | . atotal of $171,764.63, out of which interest at ‘ not so well disposed as the preceding one, and the tendency of 
‘ . | ee ernenerrs — eens sicigeingeiiapeataal 
. | ‘on 
" | | r SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
ips || | Profit \ inti ( ii | 
4 ¢ rofit , Appropriation. orresponding | = ¥ 
B Balance’ After a Period Last Year. ; 
: ‘g Period from Pay- ble fe Dividend. Genki ; 
. 3 inpany. Ending. | Last mentof “)°. 0" ee ie 7 
5 = | Account Deben- rem Ordinary, Prefce. accrve, | Seance | Net Divi- ‘ ; 
3 ture bution. : Deprecia- F orward profit, | dend is a 
= |: Interest Rate. (Amount Amount tion, cc. 
5 t , BANKS. Fe an £ i ; £ & £ £ £ 
+ % 3 vuunty Bank ......| Sept. 30 13,909 108,581 122,490, 124 81,500 ¢ 25,500 15,490 107,371 124 ' 
20 Ornen COMPANIES. 
rf | Australian Mercantile Land| , | 
aes a Seema tere! June 30 106,092 100,430 206,522 124 65,000 - 14.000 127,522 80.521 124 4 
e i ! Rees ee Brewery.. Sept. 39 7,158 15,885 235,043 8 16,000 .. 9° 7,043 16,166 8 5 
= . Li nal Plasmon ....../ June 30 2,835 7,853 10,688 15 5,100 1,440 1,500 2,648 oe | ee 
: | Wverpool and North Wales oe 
_ : “| 
5% Q teamship ........ seeees| Oct. 4 3,623, 2,590 6213) 6 3,822 2,391, 5,386, 6 : 
sel | | oo Ene investment and} ; _ 
| » wand Mortgage ........../ June 30 88 5,518 5606 2 5,562). 44, 2,862 1 
Rochdale and 
| Roneo nd Manor Brewery Sep. 30 5,090 6,539 11,629) 3 2,966 3,164 a 5,499, 7,751 3 | 2 
Res Ge 686 eneees coeceeeees| June 3O | 718 25,724 26,442 5 9,501, 5,570, 10,518 853, 22,943; 10 | 3 
| Banta Fe sad’ Gosogg “on Aug. 31 | ° 12,728 31,830 44,558) 10 13,068, .. | 18,000 13,500 a y _. 
ae | 80 rdova Great _¢ 
Bee uthern Land......... ee ‘ Sept. 30 | 13,251 56,001 69,252 20 35,000, .. | 10,000 24,252 57,084) 20 
. one Scottish Tuvestment! | 1 { 
oft | Tddt essere | Oct. 2 {~ 3400, 1901 agema} 8 | 7533 6556 5,427) | 3,605 188M) i | 
v) Serdang (Sumatra) Rubber | 
ue. gtnd Produce «..........++.| Dee. 31 | 912 Dr. 8,184) Dr. 7,222 | ee | oe |Dre 788i] ve 7 | 
nihampton Gas, Light and | | | | | | | 
ca Step Oey eres veeeeeee| Jue 30° | 1019 15849, 16868, 5 | (14,868. | 300g ase Bi 
£ os raflond + at Motor Wheel..| Aug. 31 | 31,766 26,588} 58,354 20 | 17,510) «. | 56.9 35 oe ~~ » 4 ; 
ne Trend Park Estates ......| June 30 | 3,612 10,996 14,608 2 | yaa: oo | Sa ae 7 
4 re (Selangor) Rubber | June 30 | 1,870 32,348, 34218 50 | 31 h 1,000 2,218) 16, ‘lt | § 
1460 |) and Clyde Coal......! Aug. 31 | 9,127 63,063' 25 15.48% 25 
\ 
at: 4 3 
—_ 
sf 
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prices in many cases inclined to a lower level, though there 
was no undue pressure shown on the part of holders, as supplies 
are by no means plentiful, both on spot or near at hand. The 
political situation in the Near East, together with reports of 
frosts in the American North-West, has tended to keep prices 
at a very firm level respecting floating and forward wheat 
cargoes, and a fair inquiry existed particularly for Indian 
descriptions, while a good business transpired in feeding-stuffs 
at higher rates. Of wheat, choice white Karachi, expected to 
commence loading November 8th, sold, 40s 4}2d; ditto, end of 
November loading, 40s 444d; white Delhi, November-December, 
40s 6d; Australian, four ports, new crop, February-March, 
39s 3d; and Walla Walla, arrived out October 3rd, at 398 3d. 
The supply of English wheat is on a fair scale, consisting 
mainly of ill-conditioned grain. Quotations are rather easier, 
with, however, no pressure to sell. Whites range to 415, best 
reds being held for 40s per qr per 504 Ibs. Imported grades 
are rather dearer, but dull of sale. No. 2 Northern Manitoba 
(new), ex ship, to arrive, gos 3d; No. 1 Northern Duluth, ex 
ship, sellers, 39s 9d; Australian, on spot, nominal, being in 
very few hands at present. Indian, 40s to 40s 6d, landed. 
South Russian, ex granary, 398 to 41s, according to quality. 
Flour without material alteration. American first spring 
patents, 29s 6d to 315; Australian patents, on spot, 29s. Ata 
meeting of the London Flour Millers’ Association the price of 
town households was reduced 6d per sack—at 30s od—best 
whites being 3s per sack extra. Grinding barley remains very 
scarce, prices being occasionally dearer. Odessa, 26s 6d to 
27s, ex ship, and 28s 6d, landed. Danubian, ex ship, to arrive, 
28s to 31s 6d, according to position. Persian, 27s 3d, and 
Indian, 29s 3d, both quay terms. Oats: Argentine steadier. 
Plate, 10s 6d to 20s, landed, sellers, according to quality. 
Russian nominal on continued shortage. Plate maize remains 
the chief source of supply at present, at 26s 9d to 27s, landed. 
Odessa nominal, being practically unobtainable. 








25th as follows :— 

“With fighting general among all the Balkan States the tone 
of the market this week has been exceedingly nervous, and prices 
to-day are slightly higher than they were a week ago. Export- 
ing countries are not free sellers, and buyers have to pay full 
prices for their requirements. 

In U.S.A. and Canada receipts continue heavy, and the 
visible supply shows a big increase this week. By to-day’s mail 
we have a letter from one of the largest mills in the Canadian 


North-West, in which they say that the new wheat is giving them | 


great satisfaction, and yields a larger percentage of flour than 
last year. ‘They finish up their letter by saying, ‘‘ You may 
expect great things of the new flour.” 

The acreage sown to wheat in the Argentine is slightly less 
than last year, whereas it was expected that there would be a 
considerable increase. 

Our mail advices from Australia continue to speak well of 
the wheat crop there. These letters, of course, were all written 
four of five weeks ago. 

The flour trade has been dull, the higher prices having 
checked the demand for the time being. We think that there is 
a little more indication that the retail buyers will soon be in 
the market again, as not a great deal has been sold recently. 
There is a general scarcity of strong flours on spot and near at 
hand, and anything available for an early delivery commands 
full prices. Low grade flours are unproc urable from many 


countries, and prices are relatively high. 


Barley earlier in the week was easier, but has firmed up since 
on the more adverse war news. Both buyers and sellers have ever 
before them the possibility of a complete cessation of shipments 
from the Black Sea. Maize after easing somewhat is now 
firmer, and the price of this article is low as compared with 
barley. The quality of the new American crop promises to be 
very fine. All our correspondents speak in glowing terms of 


present prospects. Bran, sharps, and mill offals are quite firm, 
with a better demand. 


g a 


1912-1915. 1911-1912. 1910-1911.| 1909-1910. 


Importe—Wheat (6 weeks to Oct. 12) 


cwts. owts. 
Flour 


cwts = 
14,787,80C, 14.631,000 13,777,30C, 16.181.890 
919 600, 1,826,3K) 1,295,500 1,743,100 


Total imports 6 weeks ......) 15,707.40. 16.457.3 o 17:924,90¢ 
Add week ending Sect. 19-Wheat ..... 2.707220! 1400.00. Sem "tose 


Flour ....| 257,00% | 294.500 £55 20€ 227 390 


Tetal imports 7 weeks .. 


heshenien .| 18,671 620° 18.15 


4 1,600 17,867,100 700 
Whess cesecerceesese 89,400, 75.600. | 36. 600 a0 
our..... 22.406 29,900 10,600, 4.700 


Net imports ............. ee | 18,559,820' 18,048,100 00 19,790.00 

Add to this the estimated sales of, ee ereey ee 
home-grown Wheat .........+0002-.| 4,383,500) 9,429,400 6,078,000, 5,372,5¢0 

even weeks’ home eupplies..........| 22,945 52.| 27,468,50C| 23,898.10. 25,162,500 
Avemge peice of English wheat per «s 4 i d ere 





| 8 d 
OMe na srerseserseeeeesececenens 322/329 | oe] gt 3 
birecetconsenaennoconseel TR | tat | a 2 7 3 
“Viste : , bushels. els. | els. | bushels. 
™ supply” in U.8. centres,bush.| 37,458,000, 61.815 000! 37,978,000! 25.650 0° 





C 0 
in owts...| - 35,115,200 30,115,500) 13,741,100 
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| £7 158; iron ship angles, £8 10s; iron bars, Z%8 10s, 


| work is in hand for the Government. 
| Quantities of 


| pig-iron in the public stores continue to decrease 
Messrs H. N. Bathgate and Co., of Bristol, write on Ox tober | 


i cash, 66s 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the iti 
the Average Price of British Corn (Imperial cocurd) i Goan 


weeks ended October 19 1912, and for the co 
in each of the years from 1911 ic 1908 :— rresponding week 











ay —— 
AVERAGE Prices, 


) eos 


Quantities Soin, 








___|_Wheet. | Barley. | Oats, | Wheat | Barley. | Outs 
oct tio..| S568 lade? | dee’ | boot | Rf 

aS i mae tliat) oe] BY) Bt 
mt Gees | Eee dias | By) Be] Bs 

14..| 35,602 0 | 8178 2 | 107750) 335 299) me 
at wre Sate GEE SoZ | Be as a 
909 io22::| 75681 7 {145.761 4 | 22222 4) 38} a7 7) den 
1908 eve.) 95,244 2 | 197,205 6 | 32022 2 Wl | 275) In 





THE IRON AND COAL TRADES. 


The continued disturbance in the foreign political outlook 
has made the pig-iron market 


rather unsettled this week. 
Prices have fluctuated considerably owing to uneasiness 


amongst speculators. The legitimate business has been checked, 
and buyers are holding aloof from the market until the situa- 
tion improves. It is satisfactory to note that the position of 
the iron trade is sound, and that the activity in the finished 
iron and steel industries continues unabated. ‘The stocks of 
Friday's 
Glasgow prices are as follows :—Cleveland buvers 66s 2%d 
cash, 66s 7d one month, 67s three months; sellers 
od one month, 67s 14d three months. 
land buyers Sos cash. Market idle. Connal’s Store 
In Glasgow : Scotch, 1,000 tons; Middlesbro’ (\. 
tons; standard, 1,029 tons; hematite, nil. 


bos 34d 
(umber- 
; to-day.— 
3), 237,285 





Our Middlesbro’ correspondent’s report, dated October agth, 
is as follows :—Dig-iron: There is generally a quieter tone 
and less business, influenced doubtless by the situation in the 


Balkans. [J rices, however, are very steady. Cleveland 
G.M.B. No. 3 is 66s 6d, and East Coast hematite mixed 
numbers are unchanged at Sos for prompt, and 82s 6d for the 


first quarter of next year. Manufactured iron and _ steel: 
Activity continues, and prices are unchanged Steel ship- 
plates, £8; steel ship angles, £7 12s 6d; iron siip-plates, 
Zz all less 
2} per cent.; steel rails, £6 12s 6d net. Iron ore: Although 
no business is reported, the sellers’ price is maintained at 
23s for best ore. Best Bilbao Kubio iron ore (so per cent. 





iron), 23s; Gellivare and L/K Swedish iron ore (60 per cent. 
iron), ‘‘ A’ grade hematite, 2s 6d; ‘*C’”’ grade Cleveland, 
2us 6d; ‘‘F” and ‘*G” grade Basic, 21s 6d, c.i.f. North-East 
Coast ports. 

HEAVY ARMAMENT ORDERS. 


Our Sheffield correspondent, writing on Thursday, furnishes 
the following particulars concerning the iron and steel trades 
in the Sheffield district :—Whether or not it has any direct 
connection with the war, there is unusual activity in the 
great armament and ordnance works and amongst iron and 
steel masters generally. Many heavy foreign orders are m 
hand or just being completed, besides which a good deal of 
The latter includes 
shell for various-sized guns, and the former 
billet contracts for the Japanese Government and armour-plate 
for Spain. The sample shell order (14-in ship-piercing) placed 
with Messrs Hadfields by the United States, and consisting 
of 500 projectiles, has been executed. The order books for 
industrial contracts are still full, and so far there are no 
signs of business flagging. Where prices are not actually 
rising they are very firm and always with an upward ten- 
dency. For hematite, the West Coast prices are 95s to 988 od, 
East Coast about 88s, hard Siemen’s blooms and billets £9 55 
Bessemer’s £8 5s, Swedish blooms and billets £12, bars from 
£17 to £20, ingots £10, scrap about £6. Lincolnshire and 
Derbyshire pig-iron remain at the same level of the last few 
weeks, but the active inquiry for the latter noted last week 
has died away. Derbyshire bars are quoted again at from £8 10S 
to £9, all the prices given being for delivery in Sheffield. In 
fuel quotations have eased a little, and South Yorkshire hards 
are now 11s 6d at the pit, but for best beehive coke as much 
as 20s has been obtained this week. 





Our Glasgow correspondent (writing on Thursday) Says *— 
Dealing on the pig-iron warrant market this week has bee 
confined to about 30,000 tons of Cleveland. As was to be e& 
pected, the tone throughout was somewhat irregular, and 
prices moved accordingly; but there was an entire absence © 
the excitement or nervousness observable last week. When bust 
ness left off this afternoon sellers all round stood with @ 
steady inclination at 66s 2}d cash, 66s 7d one month, 
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67s 1d three months, quotations that reflect an average loss 
from last Friday of 2jd a ton. Apart from the political dis- 
turbances, all the influences bearing on the position continue 
of a favourable character. The home demand for iron is as 
active as it has been at any time this year. Consumers are 
melting an enormous quantity of material, and some sorts, 
especially No. 4 qualities, which are used mainly by 
founders, are practically unobtainable, unless at prohibitive 
prices. The general export inquiry for prompt delivery is 
good ; but the Continental inquiries as to forward despatch 
are indifferent. Italy and Germany are pretty well out of this 
market; probably in some respects just as well, for if they 
were to come on as buyers just now legitimate values would 
not long remain where they stand. One of the features of 
the week is the strength of the export demand for all kinds of 
manufactured iron and steel materials. Canada is a particu- 
larly eager purchaser of cast-iron goods, chiefly pipes, black 
and thin sheets, and sections, for shipment during 1913. 
Coals are just a shade easier on the week, still they keep 
steadv. Shipments for next year are being fixed up at near 
current terms, or at quite 4s a ton over what was obtained 
for forward engagements a year ago. 





The c 
activity in the manufacturing industries has resulted in large 
quantities of coal being consumed. Inquiries for coal on war 
account have not been sufficient to affect the market to anv 


trade is just now progressing favourably. The 

















stiffening their backs and refusing to pay increased rates. 
Many seem to think that wool has, for the time being, touched 
the top, and that the next move in merinos will be slightly 
backward. A continuance of the war will bring about at least 
a temporary increase in the demand for the raw material for 
blanket and khaki purposes, but whether fine wools will ease or 
not must be left to the future to decide. So far, however, there 
is no giving way whatever in values, and there is the same 
extraordinary briskness and unparalleled consumption which 
has been in evidence for months past. It will only be at this 
end of the industry where a decline in wool prices can be 
brought about, and so long as the export trade remains good 
there can be no set-back, and though the Balkan war is giving 
rise to a spirit of caution, the textile industry remains healthy 
and sound. 





Messrs Chas. Balme and Co., in their latest report, dated 
October 24th, write:—The moderate level of values current 
during the late auctions for Cape medium snow-whites has in- 
duced a certain amount of inquiry for them, and a few parcels 
have changed hands at prices showing some improvement on 
the rates ruling at the close of the sales. Beyond this inquiry 
there has been very little doing in the London market. Ad- 
vices from the manufacturing centres continue favourable; 
consumption is proceeding apace, and quotations for the 
different grades of ‘‘top ’’ are well maintained, a factor which 
is influencing the prices of those made from merino wools being 
the probable extent of the shortage in next season’s Australian 
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y extent. House coals are rather dull. At Newcastle a fairly ae ; 
d, F strong t prevails. There is a good inquiry, and merchants clip, which is now estimated in some quarters to be as much as 
la- 3 find it increasingly difficult to transact orders, the loading | 300:000 bales. The effect of this. decrease = reflected on the 
of é turns being being congested. Prices remain very firm, the Antwerp terminal market for merino “ tops,’ where the quota: 
&é latest being as follows :—Best steams, 148; small steams, ros; | “°" for forward delivery is slightly higher than the “‘ spot 
ed i etnies adil sai atitah a : a oa price, whereas under normal conditions of supply the distant 
is best Northumberland, unscreened, 12s gd to 138; gas coal, a Risags: eg ers tee : os ” ; 
of : Durham, 14s; best foundry coke, 26s. positions are usually distinctly lower than the “‘ spot” at this 
ys 3 The market in South Wales has displayed an irregular ten- time of the year, when the trade is actively engaged in || 
, = ahs _ oo , : a wo, dara securing the new season’s wool in the colonial markets. As re- 
2 2 dency this week. Tonnage arrivals have been disappointing gards the coarser qualities of wool. there has recently been | 
| % as a result of stormy weather. <A great deal of interest is| > : ee aoe ee eee ee ee we 
7 iad being taken in the inquiries on Greek account, but so far they | 2°, Comtraction in the yarn trade with the Continent, but | 
er- sam aaa Nees an een ee aie Sica | supplies of the raw material are now so limited that so far 
_ ‘ shire conte have tees isvenuiés Crastettnen 1 ilieiads oon. | prices have been unaffected by this change in the position; in- 
85 4 oe . ag a eis om ee. it aps dj “a'* | deed, in some quarters it is anticipated that the war in the 
“ ae ligne Bees SERENE NSS OG KO FOS NG; Ordinary, | Balkans may lead to an increased demand for the lower grades || 
3 15s to 135 Od: drys, 14s to 16s gd; smalls, best, ros 6d to 115; | of wool for military purposes. 1 
7 seconds to 9s 9d; smalls, inferior sorts, 8s 6d to os. , 
th, 3 Patent tuel: Best, 18s to 19s. Bituminous coal: Households, | 
ne é best, 1” 1 to 18s; seconds and other sorts, from 16s to 17S; | COLONIAL WOOL. 
‘he No. 3 dda, large, 16s 6d to 17s. 
nd : (FROM A CORRESPONDENT.) 
ed Mg The Australian mail to hand this week brought satisfactory i 
the 4 | reports concerning the pastoral outlook throughout the Common- |} 
Z| 4 THE WOOL TRADE. | wealth. My letters, under various dates, up to and including l 
“4 : —- | September ivth, are all from leading growers and breeders, || 
a $ Our n correspondent telegraphs :—The Boston wool | and, with one important exception, are written in a hopeful 
gh market |, but strong. Many mills are running overtime. | and even a cheerful strain. Of course, cheerfulness amongst || 
at | pastoralists in Australia depends on the weather, and, given | | 
at. Our B rd correspondent. writing on Thessdav. save: | abundance of rain, sheep-farmers do not allow adverse factors, | “| 
+ 3 The situation here saul much the same as it was a week | SUCh as dingoes, rabbits, unjust land taxes, &c., greatly to || ; 
nd, . i There aah ‘wemeee chains - te filled one seit etal oo disturb their cheerful faith in the future of their industry. || | 
ast dribble tn 4 . ; Fe gr Maren best i ne Pc ie aia Even from Western Australia, where over most of the sheep- || | 
i offered nor wanted. Inquiry runs mostly on merinos, for | “@tying areas the rainfall during the last two years has been | : 
; Botan: inners are still very busy, and the coating and | °° light, and the losses of grown sheep and lambs so heavy, | 4 
: gaberdine trades continue to furnish a nice flow of orders with | S@fficient rain had fallen to freshen up the edible bushes and 1 
: particulars down. Crossbreds are quiet except for a demand | Cause a plentiful springing up ot natural grasses and herbage. |} 
hes j for the very strongest sorts. which some take to mean that My accounts from South Australia and Victoria are of a much 
des 4 orders been placed for khakis. Below 36's prices tend to | More satisfactory character, for feed and water were abundant | | 
ect 4 hardei erwise crossbreds are unchanged. The export yarn | everywhere, and not only were all classes of stock in good 
the a trade is almost ata standstill, and in many cases requests | condition, but the sheep had cut, and were cutting, big fleeces | i, ie 
ind 4 have been received for the postponement of deliveries. A month | of deep-grown, sound stapled wool. Not long ago reports were ; 
in ; ago there was every prospect of a ‘‘squeeze’’ in crossbreds cabled that even in these States the clip, generally speaking, | ae 
. 4 before the arrival of the new wool in January. It is now | would be of a ‘‘rubbishy” character, but from owners on the |} ; 
des thought that the dulness of the yarn trade will avert it, or at | spot I was able to deny foto calo these statements, and now | 
ner any rate lessen its severity. ‘Trade in English wools is not as | facts are more than confirming the opinions of my correspon 
ate brisk as it was a fortnight ago, but in consequence of the small. dents. There have now been three auctions at Adelaide, at || 
ced hess of stocks prices are very firmly held. Exceptionally good | which about 70,000 bales have passed the hammer, and instead 
ing rates have been made for strong skin. In yarns and manufac. | of the wool being ‘‘ rubbishy,”’ it is said to be of a “ splendid 
for ; tured goods there is still a large output, but on account of the warp ’’ character, which partly accounts for the very high prices }} h 
no uncertainty of the political and financial situation traders are | it is fetching. These are now fully 15 per cent. higher than |} ' 
ully si avoiding turther commitments at present. they were at the corresponding period of last season. Much : 
4 wool grown in the Darling and Broken Hill districts of New Ss 
6d, Our Leed . , a South Wales is realised in the Adelaide market, and the clips 
58, is facturers ae . Tre spondent Ww rites :—W holesale « lothing manu- sold up to the present, such as Netley, Corona, &c., are also 
co a vere tPbear to be well employed, and everything indicates | i, Jooq order, and prove conclusively that the season had been ; 
and aay successful season’s trade. The weather has turned suffi- | . good one in those very important wool-producing areas. The Ss 
a oo oe Cause the general pubite > put on: Deaeae west wool-selling season has also opened in Melbourne, and it is | 
eek 7 Slee bees and already overcoats are general throughout cabled that the offerings are of an excellent character, and i 
| 108 5 fabrics. cnn. phere is a great rage for thick handling | vices 1s per cent. above those ruling at the opening sale last | 
In Fi what it and the character of these cloths is quite different soem vear. It is said that coarse crossbreds show an advance of as 
rds adie s was in the old days. Ten or twelve years ago Chics | euch de 174 per cent. Similar messages are arriving from 
uch made that, althenen’ but to-day rg oe oe, Ske Sydney, where heavy catalogues are being submitted to buyers ia 
at, althou some appear to rom a ait- St Rhys aan onan » *s messages 
an-inch thick, ther are ouauiiaaks light, this ‘being entirely | every week, and ~— erty ee sue ee sre e 
due to the method of construction. West Riding manufacturers actually announces tha ad 7 0. then it is to be feared that : 
& who cater for this class of trade are simply inundated with fetching ‘‘ record” prices. wilt toad difficulty in realising oie 
een orders, and could sell double their output, but uncertainty as to the buyers or their principals wi helt eel in European g 
“ ow long this will last is causing many not to increase their | a profit upon such purchases upon . Bt dford and the West 
and Productive capacity " preferring to depend upon something | consuming centres, os — ied later on in the year, on 
e of more reliable than the caprice of fashion. All the same, there | Riding. A wool famine is prophesied la S cted over. auth of : 
yusi- 8 no slackening at the manufacturing end of the industry, account of the drought conditions that a sation aon, Of - 
ha although many state this week that wholesale fabric buyers Australia last season, but - a aaeile Seen enticl ‘ 
and ave not responded to the advancing wool prices, and are opinion that the probable shortage 
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pated by sanguine operators in the various selling centres of the 
Commonwealth. Notwithstanding the threatening political and 
financial outlook in Europe, it is said that the high price wool 
is now fetching at the Antipodes is principally due to the some- 
what excited competition of Continental, and especially of 
German, buyers. Contrary to general expectation, the strong 
United States contingent of buyers up to the present time has 
bought next to nothing. The way in which colonial selling 
brokers are offering large quantities of wool on the same day in 
three centres so far apart as Adelaide, Melbourne, and Sydney 
is exciting criticism in wool circles at home, for obviously it 
is impossible for buyers to be in three places at once, and, of 
course, competition and prices must suffer; but if Australian 
growers are satisfied with such arrangements, the objections of 
buyers will not count for much with those responsible for such 
unbusinesslike arrangements. 

I cannot help thinking it would be well if buyers now attend- 
ing wool sales at the Antipodes, before forcing values up much 
further, were to remember that other sources of supply may com- 
pensate to a considerable extent for the probable shortage in 
this season’s Australian clip. From South Africa the reports 
could hardly be more favourable. Some good judges are of 
opinion that the increase in shipments this year will amount to 
about 100,000 bales. Nor shall I be surprised if this should 
prove to be the case, for the Boer sheep farmer is waking up 


with a vengeance, and since the close of the war has imported | 
vear by year in ever-increasing numbers big drafts of sheep 


from some of the best studs in Tasmania and the Riverina dis- 
trict of New South Wales, two steamers taking lately mobs ot 


more than 120 each. The Tasmanian shipment included one | 


ram, for which 400 guineas was paid, and during the last few 
months South African buyers have purchased many high-class 
rams at figures ranging between 300 and 4,000 guineas. Hitherto 
Cape breeders have neglected the South Australian type of 
merino, although one of my friends, himself a big owner and 
breeder of this class, thinks it particularly suitable, on account 
of its big frame and robust constitution for the South African 
climate. In this connection it is satisfactory to learn that the 
South African Government has just decided to try this class, 


and have purchased so sheep from each of two of the most noted | 
breeders in South Australia. Within the next decade the | 


exports of wool from the Cape may double in quantity. I am 
told that a South African statesman now visiting this country, 
and who is well acquainted with the sheep industry in that 
colony, holds very sanguine views about its probable greatly 
increased importance within the next few vears. 


PROSPECTS FOR THE SOUTH AFRICAN CLIP. 
(FROM A SPECIAL CORRESPONDENT.) 


A new season opens this week for South African wool, and 
the first public auction for the new clip is now taking place. 


It will be followed in the course of a week or two by similar | 
sales at Cape Town, East London, and Durban. Prospects are 
certainly good, for South African wools are becoming of 


greater importance, and are growing in favour with manu- 
facturers. Buvers at this end fully appreciate the move which 
farmers have made in importing fresh biood from Australia, 
and it is to be hoped that the latter will exercise due care in 
shearing and preparing for market. 
hendled in the best manner possible. A sensible improvement 
has taken place during the past few years, but finality is by 
no means reached. Growers wouid do well to prepare and 
skirt their fleeces carefully, and not to roll inside the britch 
and the belly wool. They should remember that the trade pays 
to-day for wools which are properly locked and skirted; false 
packing destroys confidence, and gets a bad name for a man’s 
clip. If every grower would put upon his bales the name of 
his station or farm, his clip would become known, and be valued 
at its proper market price. 
_I should also like to suggest the advisability of using paper- 
lined packs. There is no doubt that this is the only solution 
of the vegetable fibre difficulty. The trade appreciates these 
tares, and though they cost 1s per bale more, confidence is 
created, and buyers look into the wools more carefully than 
when they have been put together anyhow and packed in the 
common jute tares. It is certainly high time that South African 
‘armers in general rose to the occasion, and sent to market a 
better clip. As_regards prices, the future also appears to be 
favourable for South African wool, for trade is good at home 
and abroad, there is a shortage of Australian wool, and it seems 
certain that users will pay good prices. “It is unlikely, how- 
ever, that prices will advance much from to-day’s rates. 
Cable news to hand this week from Australia indicates a 
strong market there, with prices fully equal to recent rates 
but there is throughout the industry a general feeling that to 


pay more is only to court disaster; everybody appears anxious 


for a continuance of the present good trade, and it is recognised 


that this can only be built upon reasonable values, 
big Cape importers have already sold forward Makaard Got te 
tops on a basis of 26d. to 26}d. for December and January 
délivery, a rrice which is 14d. more than they did last scheoks 
All buyers alike state that if,wool gets dearer r damage will 
ohe to trade, and past experience proves’ that *there is 
nothing like reasonable prices by way of a.guarantee for con- 


ority are looking for a 
ance of about to-day’s rates. eASSNK..toF. 3 Coptign 
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Let the coming clip be | 
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HIDE, LEATHER, AND ALLIED TRADEs, 


(FROM OUR. CORRESPONDENT. } 


There have been a few slight fluctuations in the domestic 


hide market of late, declines of td per Ib being noted here 
and there. On the whole, however, the position remains 
firm, and all supplies are readily taken up at current py 
which are especially high for the time of year. In foreign hides 
the demand has fallen away a little, and tanners seem to 3 


covered their requirements for the time being. South American 
hides are advancing in price, and latest news is to the effegt 
that 4d to 4d per lb over recent rates was made last week, 
American buyers paying this price for future supplies. The 
United States hide position is firm, and 60 lbs packer steer 
hides are now firmly established on a basis of 20c, with buff } 
hides quotid at 15}c. | 

As regards the leather trade, a fair amount of business is | 
passing in home and foreign sole leathers. Merchants are free | 
buyers at tanners’ prices, and some of them are pressing for |) 
deliveries, as they are short of stock. Shoe manufacturers are | 
buying in smail parcels, as they are rather alarmed at the con-| 
tinual advances in the price of leather. Both Continental and 
American sole leather is wanted, and prices well maintained 
with small supphes. 

In upper leathers there is a fairly good turnover doing, |) 
although the demand for box leathers has dropped off a bit, | 
owing to the late advance in prices. Glacé kid is looking up, | 
and the position is firmer all round. Semi-chrome box is selling | 
{freely both on home and export account, large parcels of this | 
leather being taken for the Continent. As a matter of fact, both || 
sellers and buyers of leather are waiting tor the Shoe and Leather || 
Fair, which begins on November 4th in London; a full attend. |) 
ance of the trade is expected, and some few tancy there will be |) 
sensational prices quoted, in view of the high price of hides, 
and a probable demand for military leathers, ¢ juent on the || 
hostilities in the Near East. 

The shoe trade has slackened a bit, but consid«ring the time || 
of the year, there is a brisk feeling in all shoe trade centres. 

Messrs Max Francke and Company, of Havre, writing on 
October 22nd, report :—In spite of the high range of values |) 
which has been reached, the hide market still continues 
advance. Supplies are always very scarce. soo heavy Rio de 
Janeiro oxen have been paid 86f. Salted Bahias sold, to arrive, 
it ogf for ordinary run and at 96f for town slaughter. Salted 
Limas of very satisfactory quality changed hands at 9sf. 
Salted Antofagastas have been paid up to roof; Iquiques, ost; 
and one lot salted Punta Arenas of very good quality fetched 
102! of. , 

Sales about 6,900 hides, of which 500 heavy Rio de Janeiro 
oxen, at 86f; 1,500 salted Bahia, at g4f-got; 272 dry-salted 
(damaged) Aracaju, at 56f-89'%f; 7oo dry-salted Natal, at 
private figure; 561 salted Lima, at 95f; 228 dry salted Eten, 
at private price ; 432 salted Antofagasta, at 109f ; 620 ditto ditto, 
at private figure; 425 salted Punta Arenas, at 102'oT; 400 salted 
Iquique, at g5f; 200 brined Bolivians, at 115f; 1,000 dry-salted 
Teneriffe, at private price. 


THE COTTON TRADE. 


LIVERPOOL, October 25. | 


’ | 

Cotton has been in good request. and quotations of mos | 
descriptions show an advance. Estimated spot sales 56,000 
bales, of which 43,790 bales are American, 2,200 bales Egyp- 
tian, 8,870 bales Peruvian, &c., 1g0 bales West Indian, = 
bales African, 100 bales East Indian, 20 bales sundries. a 
these 3,500 bales are for export and speculation, and 53,200 eae 
for the trade. Imports 185,500 bales, including 177,254 aad 
American, 6,071 bales Egyptian, 46 bales African, 2,129 bates 
East Indian. The actual quantity forwarded to the trade . 
94,186 bales, of which 82,472 bales are American. The actus 
quantity exported is 3,380 bales, of which 2,260 ee 
American. The stock is 607,640 bales, of which 468,449 
are American. Sea Island sorts have been generally neglectéts 
and except for Florida and Georgia prices favour buyers. a 
moderate business has been done in Mitafifi Peruvian. a 
can continues in good demand, and the quotations of me 
middling and below are advanced 7 points, the higher ~— 
5 points. Middling quoted 6.16 nominal. Brazilian has ia 
in fair demand at steadier rates. Quotations are out 
points. In Egyptian a fair business has been done, a? tions 
quotations of upper are raised ;gd per Ib. Other descrip In 
are unchanged. Fully good fair brown quoted ots: 
Peruvian rough sorts have again been negl 
business has been done in smooth at firm rates, done 
are raised 7 points. In African a good business of 
and the quotations of East are raised 10 points, and _ 13 
West,'7 points. East Indian is neglected. Futures are 7 erst 
paints higher, closing firm. October, 6.02; October-Novem, 
6.01; Novenber-December, 5.93% ; December-January, 5-932") 
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a 
bruary-March, ' 
nuary-February, 5.9434; Fe y- 5-95%; March- 
fori, 5.973 April-May, 5.98; May-June,” 5.98}; June- 
July, 5 5.984; July-August, 5- .97%. Egyptian tutinres are 6 to 


g points higher. 
LIVERPOOL OFFICIAL QUOTATIONS: October 18, 1912. 
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} oh 
sis © |\Same Period Same Peri 
| ali FH 1911, 1910. 
Descriptions. Alm) | - P 
gigldigg f/ee2 3 hale 
gislsiS 2s)a 83 z 3 33/2 
— Farurilriv t FwUrvere’ eves ec 
ee american. faljd@iaj/a a/a/dadj/aja)aiala 
Island......-- r Ib.' nminml 15 ' 16 19! .. |... | 159. | we | 
ererida ditto...» seven sD fe ah ey Hig SS) 2 i 134 
se nnn RSS SS SUES Stee 
oe 29 6° 15 543 752 778 
a Mia MF Fr. |G F Gd. Fne MF om 
ilian. Mid MF Fr. GF e MF'Fr. Gd. MF Fr. | Ga. 
Pernambacd, &0.,-scses-| «+ [STOGMO GST .. .. 900570 .. | 794 847. 
Paraiba ....-+-s+00e wee «» (970640 687 .. | .. 500570 794 847\ °° 
Maceio ....--- coccccecs| oo (970640 667 .. 500570 .. 793 847 
Mossor0, &C......seeeeee) «+ | 570 640 G87 .. OOS STO wc i .. | os 
i natesecs *reeeeeer! TT [5-70 640 687 .. 500 5°70 :. 7:94 847 
Te iicemeahe *: |570 640687 .. :. 500570 .. |794.847 °° 
Ue -cexcccesae] «e |e. nml 9¥4 10 10h -- | 8H 1OR | .. 10H 133 
Upper eT ; aan am: 8 8 ool a = -» 108 113 
tIndian—Sealsiand .. | -- + oe 
Peravian— -Rough ...... io oe leas 2 25 ih ginal ° we | ++ 1050 
Mod. Rough ee 900 1025 
MEGtety -nnscece] 2 cin Gai tia Tar a 557 S01 est 8:35 885 9:05 
Ditto Bea Island ...... io lu 1 
African, ae lane «+--+! in BO 6: 680 705 780 5:0 560 640 < $00 8 85 


East Indian. GFa ror Gd. FG Fne 8’ fn rer Gd. Fne rer Gd. Fne 
Surat—Mac.G'ndSurtee .. |... |... &: me, ye z 
oo _ » Broach .. | 5 58 5a8 Og «. 4% 5 

Sawginned Dharwar.. 5 Sts 2 soles oo G6 }.. |! Fe 
Bhownuggar.......... 5t 5a 5 oo 1 4 oe 


M. Gin'd oan 58 ‘ 4t4 4ti Sey 6 bY 
Oomrawuttee, No.1. Srs oh 5¢a St? 42 49 Se Gh GR 6 
0.2. of Sth «. ‘t 5 64 
M. Gin'a Oomra, “xo. i Ste bv of 5 42/46 Sh Gh Ge) 6 
0.2 .. Sy_ Sim 5 ° 43 5 64 64 
M. Ginned Khandeish ‘ Sts Syn Soy Ste .. She 4th AER GA, Gk GH 
M.Ginned Comptah.. S54 .. eo | ce ; co fi co | SE on 
Sees ioneenegeees oo | oo | Siw .o | oe | ce || oo | i 6H 
Risanesecsneneed - 8 Sty Sth Sth -. «eS 4 6ta 
M. Ginned Scinde.. 5a Sys ee | os | 9 53 6 
REET vnnccepeseasscand ata aia bts Sth Sys Sry 4k 4th 4 oo | co | @ 
Machine Ginned et ‘ Stk = 5a Sts 4ve 4th 58 53 6 
Madras—Tiunivelly . 55 | GS ) cs too! ou FSi se ft oe | OS 
Western ...... F i 58 oo | ce Hon | Hi co: tt TE} Td oe 
Commilla ......... ccoce| NOS -_— ow | co | GED ce | oe 1 ce | & 
Coconada, Red ........ ‘ Sit ‘ie 


o | ce | co fi ce | ce | co | & 
Smyrna, Grev k, &c. enna | “a a ae 





The imports tor ‘the week ending Oct. 18th amounted | to 12 5,825 
bales, and the quantity of American cotton reported at sea tcr 


Great Britain (including cable advices to date) is 439,000 bales, | 


against 46; 000 bales at the corresponding period last year. 
imports, Exports, Consumption, &c. 
October 18 
e —s Inc. or 
1912 1911. Dec. 
Bales. Bales. Bales. 
Imports West eatin Oct. 18 120,825 .... oan Me 
” —— nenccens 421,434 eee 463,337 esse — 41,903 
Exporte Week en ending Oct. 18 ae cece shoes eeee _ 
rom Sept. 1........ 23, BS cece e600 7 
Consumption — ending Oct. 18 89,232... ae eee ee 
tock From Sept. eeereeee 480,625 cere 548,473 esoe & 67.848 
Stok ...., ssectasdieecese: GERD ecse, Se wate @ See 


MANCHESTER, October 24. 


The tone in the market has been quiet, and various matters 
have caused buyers to exercise caution in operating. The war 
in the Near East continues to have a depressing influence. 


Varied fluctuations have occurred in the raw material, but before 
very long we shall have better ideas as to ultimate supplies 
this season. An improved demand has been met with in piece 
goods to China, especially in cloth suitable for dyeing. The 
Indian markets have been rather slow, shippers being disposed 
to adopt a waiting policy. Numerous manufacturers are ham- 


pered by shipments to the Near East being suspended for the 
ume being. There has been rather less activity in home trade 
fabrics. American yarns for home use have been firmly held, 


with a generally unimportant trade. Export bundles have 
moved off rather more freely for China. Bolton spinnings do 
hot show much alteration, and a fair business has been done. 

(I.) Comparative Statement of the Cotton Trade. 
| Previous Weeks in 1912. 
jh Oee. \Price,|Price, 


Price,| Price, Price, 
it Oct.|# Oct.|+ Oct.) = — 
‘131. | 17. | 1. | 3 
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™ Cotton —Midaling American,per Ib "64s! 6°09 6°26) G Sl) 665) 682 
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(II.) Compared with Previous Years, 

















sdis a| sa 
Raw Cotton—Middling American, sai 613 "5.17, 769 Ph 5 ape 4 
— _ Good fair brown Egyptn, per Ib| 0 944. 0 848| 0 1180 Toig! 0 73, 0 


Yarns—32's twist ..........ceeess perib 09 Ol) : lu \¢ se LS. Rs 
_ 0 ete nonce a 4 9 0 Sf) 01 | O asf 
a ist (Egyp r 164) 0 16 | O 184) O 163) 0 1 
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$20 2nensaniatneneddnanenaeihens 17 7 at 7118 3116 3 is 0 16 6 
32-in. a shirtings, 6 yds, 19 by 19, 32’s and 6 | | 
SGneecdugetecesacyeekbassaweetne _- 715 16 5114 6 ‘14 0 & 


6 
sein ditio, 38 yds, 18 by 16, 10 lbs... 9 449 : 10 0'8 9% 8 0/8 
39-in. ditto, 574 yds, 16 by 15, 8} Ibs. 8 2:8 519 0/7108/7 0/7 ef 


t Nomina! quotations. 





Messrs D. Pirie and Company, 
oO - October 22nd, write :—The tone in the jute branches of our 
rade continues very firm. In the linen trade raw material is 
offe red at lower prices, but manufactured goods remain steady. 


JUTE. 


in their Dundee trade report 


—Durga Juja holidays have been in force in the East, 
but yesterday the market reopened. The cables received this 
indicate a firm market, with little selling disposition. 
held at £25 5s October-November, where- 
reported in the London market. Here there is 
n shown to add to commitments, and business 


wee Kn 
First marks are firmly 
at business is 
little dispositi 


JUTE AND FLAX TRADES. 
| 
| 
| 
| 
| 
| 





out of the market. For 
dealers showing 1 
little doing to test 

YARNS.—With 5] 

trading in jute yarns is < 
| of the market, however, 
| 2s 6d for gradual delivery up to June. 
very firmly held, and meet a fair demand. There is some 
pressure for delivery of the latter description, which is in 
short supply. To-day, jute yarns firm. Linen yarns dull. 

CLotu.—The demand for jute goods continues and prices tend 
dearer. The inquiry for early delivery is still a feature in the 
market. Linen manufacturers are securing slightly advanced 
prices, and find a steady outlet. Canvas manufacturers have 
| booked some Government business, and continue well employed. 
To-day, jute goods firm. 


tows prices are nominally unchanged, 
» desire to press sales. There is, however, but 
actual values. To-day, flax quiet and idle. 
inners far foresold the possibility of active 
onsiderably curtailed. The strength 
is indicated by sales of 8 lb cops at 
Flax and tow yarns are 


remains quiet. Towards the end of last week Daisee was 
pressed to a small extent, but has since recovered, sellers’ price 
| now standing at £23 10s October-November. Jute in dock has 
| met with a slow sale, but clean good coloured firsts have 
| chang ged hands in dock at £25 10s, c.i.f., and are still wanted 
at the figures. To-day, jute firmer, sellers October /s/ firsts, 
| £25 12s 6d. 
Fi 1x.—The transactions of the week do not reach a large 
| total. Business is very quiet, and prices both for Slanetz and 
Waterretted flaxes are slightly lower, but spinners still keep 
| 
' 








CHEMICAL TRADE. 


—_—--—- 


Royse and Company report :—The cotton trade 
is seriously affected by the outbreak of war in the Near East, 
and in their turn bleachers, dyers, &c., are feeling its effects, 
or will soon commence to do so. So far little alteration is notice- 
able in the general consuming demand for near delivery, which 


‘* Pipe Perfect’ 
= PLAYER'S | 
‘ Navy Mixture 


Messrs S. W. 











Player’s a Mixture is everything that 
a tobacco can 


It is cool and even burning, with a 
bouquet as distinct and delicate as that 
of some rare vintage wine. 


Then fill your pipe with this best of 


Mixtures and know all the that a 
perfect 
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continues active for most chemicals, but with the uncertain out- Optimists look for se record cane sugar harvest j 

look more reserve is naturally shown with regard to business this wp eo still ae problematical, and largely 
for delivery ahead. Sulphate of copper is quieter, but values | UPO? ee _ conditions — the supply of labour, Ip 
are little affected in spite of the metal’s considerable fluctuatigns | C¢M€ ProGucing countries the outlook is far from promi 


nC 


>romising, ang |) 
caused by the political situation. Green copperas is not too the a a a will show an appreciable ‘ 
plentiful, and is very firm for next year. Nitrate of lead is In addition to this, it is argued that, even given a} 


ar 1 
moving well, and acetates of lead are strong; litharge and ery: the present price cannot be called high. The war joan NY 
red lead aré easier. Acetates of lime, brown and grey, are | ™4ny Important sugar beet-producing districts of labourers | 
enguired for; the market is very firm, and quotations are not required for the harvesting and sowing of the next crop, § le 
easily obtainable for mext vear’s delivery. Carbonate of considerations led to a moderate rally on Saturday, but if 
ammonia is steady, and muriates of ammonia are again dearer. ie developed subsequently on liberal tenders for it 
White powdered arsenic is scarce, and is nearly £3 higher The -_ s “h, coker a “y ae quantities, and 

during the month. Carbonate and caustic potash are in steady freely, but the — leve _eventually attracted buyers, 
demand at unchanged prices. Tartaric acid and cream of tartar shorts covered, with the result that, on balance, values have |} 
are strong, makers being heavily sold for this year and early made good the greater part of the decline. Closing values are 

next. Yellow prussiates of potash and soda are in demand for | 35 follows, in marks per 50 kilos :—October, 9.40; November, 

this vear, and next, but little offering for any position. In tar | 9-49; December, 9.47; January, 9.60; April, 9.753 July, 98); i] 7 
products there is latterly more life. Solvent naphthd continues August, 9-55. The weekly Ratetice show imports Of 22,600 |} | 
firm, with good enquiry for next year, but not much actual tons, of which 13,000 tons were raws, against 0,200 im pa | 
business. Benzoles are rather easier, and consumers are ex- | Previous week and 4,300 tons a year ago. Shipments include § 


oes 
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pecting lower prices for next vear. Toluole is scarce and firm. | 


Creosote is only sparingly offered, and is exceedingly firm. 
Crude carbolic has been selling more freely for forward delivery 
at reduced prices, but on account of the war there is now less 
disposition to. make sales; crystals are steady; liquid is easier. 


Pitch is easier, and not much business, consumers being well | 


covered ahead and expecting lower prices. Sulphate of 


ammonia is weaker ir all positions. In heavy alkalies the price | 
bl powder for 1913 is fixed at an advance of 20s | 


soda prices for 1913 are without change. 


COFFEB. 
(FROM OUR CORRESPONDENT 
HAMBURG, Octol 


last week '3 to 4,f higher, and New York sent 


which caused our market to open at an advance | 


th buyers. The tone gathered further strength on 
of rain from Santos. The improvement was 

> market acting sympathetically with lower 
avre, where prices had declined. Lower 

ind New York advices induced some selling here, 


aiues . Oo 4& 


for the week they aggregated 

compared with 384,000 bags in the 

and SS8,ooo0 bags at Rio against 105,000 bags. 
ied fine weather throughout the coffee zone 
lower New York quotations failed further to 
market, and values recovered to 32 pf. Yesterday 


developed, but a firmer tone to-day brought 


ytT 
u 
t} 
ui 


' 


in pf per '; kilo:—October, 71 
er (72%); March, 72 (7134); May, 


Business throughout the week has been 
s. Cables and private mail 

and while undoubtedly the 

have done considerable damage 
nflicting news. Traders here 

damage is so material as to c 


cause serious 
p, do both Santos and Rio sell willingly at 


Reports of a_kind of butterfly doing 
and of an impending strike in a distri 
one-third of the Santos crop are offset bv 

les asserting that better weather could not be wished, 

he October blossom is excellent. With such conflict 

ing advices t unlertainty exists, and speculators apparently 
commit themselves, preferring to wait until 
more reliable crop news is available. The Haiti coffee crop is 
estimated at 355,000 bags for the season 1912-13, compared with 


4 


412,009 bags previously. 


{ 
S 


are hesitating 
aic hesitat ng t 


SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, October 23rd. 

The week opened quietly with but few and unimportant 
changes in quotations, although America has purchased 5,000 
tons of old crop sugar to be shipped to New York, and later 
a bearish crop estimate by Mr Licht caused liquidation and 
short selling. Refiners bought extensively at the declining 
prices and Austria, too, absorbed considerable quantities, but, 
nevertheless, the fall amounts to 12% pf to 27% pf. It seems 
however, that Mr Licht’s estimate can only be accepted as 
being the maximam of what may be expected with continued 
propitious weather. Then, again, it is necessary to remember 
that not only are in all probability larger consumptive require- 
ments to be faced—a view which is fully borne out by large 
September figures previously mentioned—but that, in addition 
stocks of both traders and consumers, abnormally low through 
last season’s deficient crop, have to be replenished. America 
appears to have very reduced stocks, and before the end of 
December cannot count upon any material cane sugar arrivals 
from Cuba; and England is likely to be an important buyer 
as shipments of cane sugar show a considerable shrinkage. 


| during the week, quiet buving being the order 
| sumers, and prices of refined gave way to a sli 

cases in face of increasing quantities of new cri 
| Meantime, however, such parcels come forward at 


3 pt down from the opening; | 


receipts, roughly, 1,000,000 bags | 


4 to ' pt of the opening. Closing prices 
‘last week, | 
= os TI . 
71 (714); | 


10,570 tons to England, of which 6,550 were raws, and 3,000 tons | 
of raws to Canada. The stock has increased to 47,900 tons, | 
which compared with 39,690 tons a week and 3,030 tons a} 
year ago. 


PORBIGN AND COLONIAL PRODUCE MARKETs. 
For Reports of To-Day's Business and Public Sales see ‘‘ Postaeript,” 


Mincinyg lane, October 25. 
SUGAR.—The market produced no new noteworthy feature} 
part of con-j 
light extent in many} 
‘pected shortly : 
i slow rate, and }} 
larger supplies would be welcomed by the trade. The 
the useful Russian crystal is unaltered, very 
made, and then at prices quite out of line 
An extensive estimate by Mr F. O. Licht of 8 


weakness in the early part of the week, but thoug! unsettled, more 


| steadiness became observable later respecting the speculative side 


of the article. It is anticipated that the reasonable level of prices 
now ruling will induce consumers to devote more attention to the 
question of stocks at no distant date. Total visible supplies 
amounted to 600,000 tons, compared with 610 tons at same 
time last vear. 

British REFINED in moderate request at 14d to 74d decline. 
Tate’s No. r cubes sold, 20s 3d; No.2, 198 9d. Of pieces, mid to 
good yellow quoted 12s 9d to 13s 3d; whites, 13s 6d to 14s. Nibs, 

Crushed No. 1, 18s 6d; fine granulated, 17s 3d; standard 

16s 9d. Lyle’s granulated No. 1, 16s 6d: No. 2 ditto, 16s 
hite crystals range from 16s to 17s, and yell ditto quoted 
148 od 

ForEIGN ReFinep.—Cubes in generally quiet request at easter 
prices. W.S.S., prompt, 15s 104d ; November-December, 138 1094; 
S. and T., December, 13s 1o4d Mever's, A.S.P., P.G.&., 
E.A.R.,S.Z.G., R-A.V., and Groningen, November lecember, all 
138 6d; C.Z.K., ditto, 13s 83d; and Say’s, November-January, 
15s 44d, f.o.b. terms Lebaudy’s fine granulated, November- 
January, 14s, f.o.b., Paris. Russian crystals largely nominal, 
ready, sold, r1s 6d, f.o.b., Hamburg: October, 11s ~4d, f.0.b., 
Danzig. German granulated generally quiet, an ready parcels 


| ruled easier, but forward fully steady. Ready, first marks, sold, 


1d ¢ be 
11s od to 11s 6d and 11s 74d; October at 11s 5}d to 11s OG, 
’ 13 h hg tc 
November-December, 11s 14d to 11s 3d; January-March, irs 34d to 


11s 44d; and April-August, 11s 6}d, f.0.b., Hamburg 


BrEETROOT market presented a general tone of quietness, though 
values on balance showed no material change. October sold, 
gs 34d, Qs 23d, Os 344, and os 3d : November, OS 3 td, os 24d. os 444. 
and 9s 34d; November-December, 9s 33d, 9s 34, 9S 444. 2 
9s 34d; December, os 33d, os 3d, 9s 44d; January-March, 9s td. 
9s 64d, and os 6d; Mav, 9s 8d, 9s 7d, 9s o}d, 98 Sd, and sm: 
August, 9s 94d, 9s g}d, gs 1o}d, gs tod, and gs 11d; Ortober- 
December (1913), 9s 94d, f.0.b., Hamburg. 

CaNE-GROWN.—No public sales held. _ Private market quiet, bat 
prices steady. Trinidad crystallised sold, 18s 9d to 19s. st 

Imports and deliveries of raw sugar into London since January ? 
to October roth, with stock at latter date :— 


1909. 1910. 1911. 

Tons. Tons. Tons. 
Imported .......... 158,200 .. 171,980 .. 185,020 
Delivered.......... 154,150 .. 171,970 .. 189,580 
Stock.............. 22,160 .. 22630 .. 12980 
Stook U.K. ........ 37,230 .. 77,570 .. 42,640 
Cane, jaggery,percwt 9/9 .. 8/3 .. 12/73 
Javaafiont........ 13) .. 10/3 .. 18 
Beet, 88 %,f.o.b. .. 11/73 .. 8/9 .. nominal 


RUM in quiet demand, but late rates were supported. 


GLUCOSE met a quiet sale. English and American liqnaid spot 
quoted 14s. 


COFFEE.-—At public sale moderate supplies were catalogued, and 
passed off steadily. East India Mysore, bold, 83s to 56s, ™ Rica 
798 to 838 6d; small, 80s to 81s 6d ; peas, 858 to 87s. eae to 
(new crop), fine bold blue, g1s; fair to good bold — 
85s 6d ; mid, 80s to 84s; peas, 82s to 87s 6d. New Gueete ° 
bold, 838; mid, 82s; peas, 84s. Guatemala, mid, 815 0¢; 
89s. Colombian, fair bold, 81s to 84s; mid, 798 to 828; Peas 


Mexican, mid, 81s; peas, 85s. Java, fine ordinary greenish, 
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October 


Liberian, 





fine bold yellow, 93s 6d. Robusta, common mixed, 
ngs 6d. Futures irregular, with fair dealings. Santos, December 
delivery, sold, 648 6d, 65s 3d, and 64s gd; March, 64s od, 65s 14d, 
645, 64s 6d, 638 6d, and 63s 9d; May, 64s 74d, 65s 14d, 635 104d, 

5 6d, and 63s od ; July, 64s 74d, 64s od, 638 od, 64s 6d, and 
635 744 ; September, 64s 3d, 64s 14d, 63s 6d, and 63s 74d per cwt. 
Imports and deliveries of coffee into London since January Ist to 
October 19th, with stock at latter date :— 


1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
I ecccccccce SO000 .. GTO .. BMO .. BS 
Debveced (home use) 12,320 .. 12,790 .. 11,960 .. 13030 
Export ...+++eeeeee 19,120 .. 26,070 .. 27,060 .. 13,550 
Btock.....sese-eee+ 24,140 .. 24500 .. 12080 .. 10,990 


COCcoOA.—At public sale moderate supplies were brought forward, 
and met with fair competition, fully steady prices being realised 
156 bags Ceylon partly sold, good, 77s to 78s. 31 bags Grenada, 
good, 648 to 65s. 12 bags St Lucia, fair to good, found buyers at 
60s to 63s 6d ; and 8 bags St Vincent, fair red, at 58s; pale reddish, 
56s. 340 bags Jamaica partly sold, good to fine, 62s to 64s 6d 
815 bags West Coast African, good to fine, 58s to &s 
Samoa, good, 738 to 74s. 86 bags Cameroons, few sold, 55s. 280 
bags Fernando Po, sold, common to good, 55s to 60s; and 13 bags 
Colombian realised 95s 6d. 775 bags Trinidad, 297 bags Guayaquil, 
and 20 bags Bahia retired 

TEA.—Indian sales this week amounted to 62,404 packages, and 
most descriptions passed off with a good demand at generally firm 
rates, though common kinds here and there displayed slight weak- 
ness. The strongest inquiry was for teas ranging from 84d _ to rod 
per Ib, which occasionally registered a fractional advance. Pekoe, 
common to good, changed hands at 6d to 1s > broken pekoe, 
common to medium, 64d to 94d; good, rs 34d. Orange pekoe, 
common to good, 6fd to 1s 2$d; fine, 1s 73d; broken orange 
pekoe, common to fine, 74d to 1s o}d; very fine, 2s 4}d; and 
pekoe souchong, 54d to odd per Ib. Ceylon offerings totalled 
21,562 packages, and met with good support, medium to fine kinds 
being firm to rather dearer, but common descriptions were in less 
demand, and prices in some cases tended favourably to buyers 
Pekoe, common to good, realised 6d to 114d; broken pekoe, ditto, 
6d to 11f¢; orange pekoe, common to good medium, 6}d to 10}d 
broken orange pekoe, common to fine, 74d to 1s 34d; and pekoe 


souchong to ofd per lb. Java sales passed off with a fair 
demand yenerally steady prices. Pekoe, common to medium, 
\ sold, 64d to >{d ; broken pekoe, ditto, 53d to 93d; orange pekoe, 
common to good, 73d to 11d; broken orange pekoe, ditto, 6}d to 
1s; and pe souchong, 53d per Ib 
RICE. | » was only a limited trade doing at easy prices 
TAPIOCA.— Market dull and easier Singapore flake, November- 


“em her nme ~*¢ 
December shipment, quoted 2gd, c.f. andi. Pearl also very quiet 


j 
; 
| 
i 
| 
' 
i 
| Penang 
| 
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to 1308. Sultanas : 600 boxes old Smyrna were bought in, Figs: 
15 skeleton cases old Turkey sold without reserve at 22s to 2 38; 
ditto, partly without reserve, 15s. Plums: 79 quarter cases Cali- 
fornian sold, 39s; and 32 quarter cases Bosinian at 328. T4g0 Cases 
Bussorah dates and 11 boxes Jordan almonds retired. Privately 
business was effected in Smyrna sultanas at firm prices. Rain- 
damaged at 36s to 39s; and sound, gos to 52s. Figs in fair request. 
Layers sold, 44s to 55s; pulled, 60s to 80s; and bags naturals, 
28s to 30s. Currants firm. Pyrgos sold, 26s 6d to 27s; Amalias, 
28s to 308; Patras, 29s to 298 6d; Gulf, 30s to 318; Vostizza, 31s 
to 36s. Valencia raisins, half boxes sold, 44s to 46s ; quarters, 47s 
to 50s. 
_ SUTE further improved, while a fair business transpired. Native, 
first marks, October, sold, £25 128 6d to £26; ditto, October- 
November, £25 5s to £26; November-December, £25 5s to £26; 
December, {25 108 to £26; J.G., lightning circle, D to E group, 
October-November, £23 5s to £23 10s; ditto, D, at £23 15s to 
£24; Daisee, No. 2, October-November, £23 10s to £23 12s 6d, c.f 
and i 

HEMP.— Manila parcels further advanced, while a good demand 
was experienced. F.C., on spot, sold, £33; ditto, October-Decem- 
ber, £32 5s to £33 10s; November-January, £33 tos: SS., Octo- 
ber-December, {29 to £30 10s; November-January, {20 tos to | 
£30; December-February, {29 15s to £30 15s; G.S. October- 
December, {27 10s to £28; November-January, {27 1 , 
December-February, {28 to {29; January-March, £28 tos to 
{29 10s; February-April, {29 15s; March-May, {30 to £30 §s; 
G.B., October-December, {26 to £26 5s, and November-January, 
£26 to {26 15s; F.B., October-December, £25 ros to £26; Novem- 
ber-January, {25 10s to {26, c.f. andi. New Zealand descriptions 
moved upwards. G.F., January-March, done, {32 tos to £33 15s; 
February-April, £33 5s. H.P.F., October-December to March- 
May up to £32 10s; fair, £31 158 to £32; common, January- 
March, £29 10s, c.f. and i. 

SH&LLAC.— Market quiet, but rates firm respecting spot parcels. 
Fair T.N. orange done, 7os to 70s 6d; November-December ship- 
ment, sellers, 71s; and A.C. garnet, 65s, c.f. and i. Futures firmly 


s to 


$2d 


held. October delivery sold, 60s; December, 71s to 72s 6d; 
March, 73s 6d to 74s 6d. 
GAMBIER slow, and values weaker. November-December ship- 


ment done, 21s od, c.f. and 1 


Sea Islands to London and Continent. 
{25 15s. Macassar to northern ports, October 
Mixed (no Padang}, 


October-November, 
November, {2 
~ A - _ ; 


; 7; 
> Al 4 i a 


| COPRa.—Demand continued generally quiet. To northern ports 
| Ceylon, October-November, {27 178s 6d Malabar, ditto, 
| £28 17s 6d; F.M-S., Straits, ditto, £2678 6d. To Marseilles: | 
| F.M., Straits, October-November, {25 12s 6d. Manila, {25 2s 6d. 
Cebu, £26. Java net terms, £25 18s 9d. to northern ports. South | 

14 


northern ports, #25 





singapor 1 J . -ublic sales of plantation comprised some 930 
Singapore lum, November-December shipment, quoted 19s; a eee Public Sie re ~e ye a a 
: . } | to yetition proved rather slack, and rates declined 2d to 
im, equal to fair Singapore, 16s 9d; and seed, ditto, | ue = ae ion = . Ta aes : c : ; 0 pgp’ 
5 > 2 2 eT Il trai T ~*~ eet, SO 28 11a tO 45 a unsmokeu 
|| 158.94, c.t At public sale, 276 bags Java flake offered, and + Per ED. Strats, & . ane . e re " ne ow 
} , , . itt > | a ‘ , pe, ial wisn ine Pr >, 48 cl \& 
sold with eserve, fair dullish, at 13d 345 bags fair Singapore ditto, 2S 97a to +s 3 cre pe, a : F : ; uf * — 
. 5 ° 1 > hgn rown o4s 1 ack, Ss oat 
lj and 36 bax »bought in. 288 bags Java seed pearl sold without | #5 344; fair to hght brown, 3s ae ee i: block 
| reserve t ' | 3s ofd; smoked, 3s od to 4s 2d; scrap, 3s to 3s Sd; block, 
}) reserve at 18s 6d; and 100 bags Singapore medium, good | - — at pel oe: A yr 
|| fair at 25 4s 34d. Ceylon: smoked sheet, 4s 24d to 4s 5d; unsmoked ditto, 
| Saco. 3s Ed to 1; fair 1 pale crepe, 4s 14d to 4s 24d; fair to 
j t auc ¥ > I lair to goo yale crepe, 48 14a t 4 - i iA t 
} SAGO.— \t auction nothing was offered, and privately, the demand | 3 i oe en Mee . ‘7 tact fins 
l] proved quiet. S , , Dommenns : ~ | good light brown, 3s 9d to 4s 2d ; dark and black, 3s 5d to 35 ojd; 
proved qu ago flour firmer for arrival. Sarawak, November- i it . Setenhe' eine 
D rember nr bisc ults, 3S 84d to 45 2}d; scrap, 2s 64d to 38 Od rivate market 
ecem ber ment, quoted ros 14d, c.f. and i., Liverpool. : > ‘d Para. spot. quoted 4 
ARROWROO - exhibited a quiet tone Fine hard Para, spot, quoted 45 57d; 
ROOT was not represented, and sales privately are unim- October, sold, 4s 6}d to 4s 53d; October-November, 45 54d to 
Toro | 48 43d; November-December, 4s 5}d, now 45 44d value: Decem 
i _ BLACK PEPPER dull and weak. Singapore, October-December | ber-Januarv, sellers, 4s 44d ; January-February, 4s 44d; soft fine, 
| shipment, sold, 54d - November-December, 5 3-32d to 5i5d November-December, quoted 48 14d: ball, 3s 43d; scrappy, 35 5d . 
i January-\ — 5 5-32d. Lampong, October December, done plantation, first latex, spot, 4s 2d: November-December, 4s 2d 
| ti6@ and January-March quoted 5 1-32d, c.f. and i. At public | January-March, sold, 4s 3}$d to 4s 3d; January June, 45 3d to 
| Sale, 265 bags Lampong offered and retired 48 34d and 4s 3d; January-December, 4s 24d to 45 3d) now, 
WHITE PEPPER quiet, and rates tended slightly easier. Singa- | 4s 24d value 
| ore. October shipment, sold, 8 vad; November-December, 8$d to | GUM.—In auction, Anim ruled steady. Zanzibar, pale and 
| Sied > Muntok, November-December, sellers, 835d; and Penang, | amber, strong sorts, sold £13 158; strong pale, pea and bean, 
i} ditto, 8 o¢,cf. andi. No supplies offered in auction {gq 12s 6d; fair red sorts, {8 tos. Gum copal firmer. i ontianac, 
| : CLOVES moved against buyers. Zanzibar, October-December | amber to good pale, scraped, 77s to 858.  Sambas pale scraped, 
! ey sold 33d; January-March, 84d to 834d; October-Decem- | $25. Macassar, scraped pale, 74s to 75s. Damar dearer. Penang. 
er shipment quoted 84d; January March done 84d to 83d, c.f. | fair to good pale and amber, 40s 6d to 48s. Kaurt slow : 
i] andi. In auction, 10 cases Penang retired | METALS.—Tin irregular and in good demand at the week s< = 
. CINNAMON. 72 bags Seychelles bought in. 200 bags Ceylon | mencement, values fluctuating in an upward directi nm all rounc ; 
“Alps (without reserve) sold, at rid | cash delivery settling down at {230 10s, and three months { 229 $s: 
- ' P — r «- ae « = << spectively 
CaPSICUMS, 188 bales Eastern retired | relapsing on the following day to £229 5s and £225 5 te ‘a an 
BUTTER BEANS. go bags Madagascar retired | During the middle of the week steady buying prevai ed both for 
NUTMEGS._83 packages West India sold : 82's to go's, at 7d to| near and forward dates at the early session, sellers showing 
8d 95S to 105's, 74d to 8d; r10's to 120's, 7d to 74d; 124’s to | reserve, but realisations followed in the afternoon and prices = 
"34 8, 7d to 74d; 135's to 146's, 7d to 74d. 125 packages Eastern | back, cash settling down at £229 10s, three months / 225 10s, sellers, 
apt *@ ‘ - 


i ditto, partly sold : 60's to 70's, at &d to 84d; So's, 74d ; and 958 
to 20s's, 64d Me od 8 packages West India mace sold at 2s 1d to 
23 ad; broken, 14 11d to 2s; and 8 packages Eastern ditto retired 
GINGER inactive. 1,396 bags Cochin, 60 bags Japan, and 143 
$s Jamaica bought in. 
PRESERViD GINGER. 
ditto stems, sold, 
to 48d per Ib. 


600 cases sold, 6s gd to gs 6d. 450 cases 
6s 9d to 13s per case ; and 28 casks ditto, at 44d 


0 , . ;, : 
sored, against 537 tons at corresponding period last year. A good 
a Prevailed, and common to good sold at 2s advance, fine 
§ frm. 


Half boxes, common out of condition to good sold, 


#28 to 45s ; quarter boxes, common to medium, 46s to 50s ; good to 


aan to 648; one-eighth boxes, common to medium, 515 to 60s ; 
to fine, 62s to 65s. Seedless, 40s to 49s od. 


ae at full prices to 5s advance for good to fine, 22,278 
ta being offered. Common realised 46s to 558; medium, 
‘ 


28; good to fine, 75s to 97s; choice to extra choice, 100s to 


T.—At public sale 304 tons new Valencia raisins were 


Muscatels 


| Thursday's market tended rather higher, with no selling pressure at 
| anv time, while cash delivery left off at £230, three months / 225 Tos, 
| Mount Bischoff quoted at {231 to £232. Copper unsettled. 
| Standard, cash delivery, closed last Monday at 475 55; and three 
months, {76 5s, while further relapsing at first on the following 
day, rallying in the afternoon on ‘* bear’’ covering and good buying 
by leading dealers, cash closing at £75 155; three months, 
| £76 128 6d | 
middle of the week, sellers showing reserve, 
but values relapsed at the afternoon session, closing, cash, 
£75 178 “d; three months, £76 10s Thursday's final om 
| respecting these dates being £75 158 and {76 2s 6d ———, Y- 
Electros, {80 15s to {81 5s. Lead irregular and easier, a large 
Pesca being done at intervals. English, {19 58 to fig 10s; 
| foreign, {19 to £19 2s 6d, as to position. Spelter steady. Ordinary 
| brands a 12s 6d. 


A further improvement was established at early 
‘Change during the 


Iron lower. 
TALLOW.— Market remained quiet. N 
and for shipment nominal. At public sale, 


Near parcels, afloat, 6d lower, 
123 tons of better 
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coloured, and 220 tons of inferior were offered. 29 tons of the | spirit, on spot, 30s 74d; January-April, 31s 74d 

former and 83 tons of latter sold, prices being steady, except for | week ending October roth: American, 1,686 

inferior kinds, which ruled 9d lower.* Australian mutton,’fine, | barréls last year; French, 

40s 9d; fair to good, 37s to 39s 6d; dark to dull, 32s 6d to 35s; | American, nil, against nil ; 

hard, 39s 6d. Beef, sweet, 39s; fine, 38s; fair to good, 34s 9d | American, against 4,100 barrels; stock 2 » 5.908 

: » 39,727 barrels 

to 358 6d; dark to dull, 32s 3d to 34s. Market letter unaltered. | against 22,036 barrels ; French, 360 barrels, against 555 barrels. 

Town tallow, 35s; melted stuff, 24s percwt. Rough fat, 9d per PETROLEUM quiet. American, 8d, 83d; water white od 

8 ca i Sanyo ae : silica sani Russian, 7$d per gallon, on the spot. a 

.—Linseed quiet and easier forward. Spot, pipes, landed, ; . . 

#30158; barrels, landed, £31; November-December, £29 10s; ccaan ieee strained, on spot, 16s 44d. 

January-April, {28 1os ; Hull, naked, spot, £29 15s. Rape firm. ae Pekin inseed : London made, £8 17s 6d to £9. Russian, 

Ordinary brown, naked, spot, £31; English refined, on spot, feacne we ah London, £5 178 6d to £6. Cocoanut: @ 

‘33 10s. Cotton quiet. Crude spot, new, £25 58; old, £25; £8 7s Od; round, £8 7s 6d; Soya, £7 15s. Soya beans, Hult 
ull, £23 10s; refined sweet, {29 10s; ordinary pale, £26 10s ; spot. £9 1s 3d. ; ; 

Hull, £24 15s. Cocoanut: Ceylon, spot, £41; October-Decem- | 1 SEED.— Market opened firmer, but became quieter. London,’ 

ber, £39 58; Cochin,spot, £47 ; September-October, £43 10s, c.i.f. No spare: ee: 578 od ; September-October, 578 Od; October- 

Palm: Lagos, on spot, £35. Soya, spot (barrels), £30. | November, 57s; November-December, 56s 3d. Hull, La Plata, 
TURPENTINE commenced firmer, but eased later. American | (Continued on page 801.) 


per cwt, Deliveries 


arrels, against 1 a6 
210, against 48 barrels: landisg 
French, 100, against nil; afloat 


———— eller Oe OY 





Commercial Times.—Wleeklp Price Current. 


The prices in th 





e following list are revised with the assistance of an eminent firm in each department, 






























LONDON, Fripay. | DYE STUFFS, &.— s d s d|METALS—B. Copper £ s 2 8 | ROSIN— sdead (TALLOW —per ewt— sdesa 
ARROWROOT-perlb s ad 8 d | Galls, China..per cwt 62 6 0 0) ne. Senge, porten 8010 8110 American, common 16 44 2 0/| Australian mutton. 32 6 @ 9 
ao 9 : ; #4 nonh Baraca sees -~ ., ae oe a = . % BD dseestsiaveses 20 0 20 6) e Do _—beef.... 335 0 BO 

BURGER 2 cccccccccee eric, . eets (strong) .... | UW scieeccnctna 
Oe csctattanss 0 8 0 9| Madras, finger ...... 2 0 2% 0 Standard ......cash 75/15) 0 0 S&GO— ; lpapenGs_ ne ee 
QOCOAdaty 1d p. Ib | Gambier, block ...... 24 0 2% 6 | Iron, per ton— eR Eee SOS co ce ees 5 6 18 0 nT Flake. fair 0 
Teen tee 2324s ee 11 10) 12S load... peceuh a Oe 
per CWL........6-- 8 8 | taffordshire SHE etm aes. on 
Superior ......---- 76 0 82 0|Bragil........ perton 1010 12 0 | _ Birkenhead...... 610 615 Or AC~per cwt— 5 96 9 \TAR—Stockhim, p.bl. 8 6 6 
Grenada. ..........00- 56 6 66 0 | Fustic, Jamaica...... &§ 0 6&6 &| Gheots.............; 71 0 0 0 Second, fair to fine 75 0 82 0 |,Archangel.......... 0 8 6 
} Weat Africa.......... O08: OE BR cso usens 6 0 0 0! Hoops, Birkenhead 7 0 © 0 Garnet Lac, AC...... 65 0 0 0 | TEA—duty 5d pertb— 
PP SMUD 0e<s ovsscas 0 0 0 0|_ Lima Wood........ 8 0 11 0| Nailrods, London.. 810 9 & | Button, Lac, gd.tofn. 70 0 75 0 Congou—Common ., 0 0 & 
geglen, ppaerien es 2 : . : i; —_ Campeachy : : : : ae, ae. f.o.b. se 8h Low to medium 45 0 65 0 Podium to good val d 08 
Ns nc. 5800c00 t 3 onduras ........+ Yelsh Ports...... Spot TN value ...... he to finest ...... 610 
Bahia. fair to fine.... 62 G 65 0| Jamaica............ §10 00), Do Mdlsbro., f.o.b. 47/99 0 0 Dec aw zt ; 5 9 Souchong, common .. 6 5} ‘ ‘ 
COFFEE—duty 14d per Ib Red Sanders ........ 610 00 Scotch pigiron,cash 5910 0 0 March a "74 6 0 0. Good to finest...... OM 1 a 
Ceylon, sm.& low mid. 0 0 © 0 Sapang Ceylon ...... 710 © 0| Cleveland, cash .... 661 © O Qaleutta....”..... 36 rupees 0 annas Scented Orange Pekoe, 
_Middling to fine.... 0 0 © 0 ELEPHANTS’ TEETH—per cwt. | Hematite, cash .... 7010 0 0 SILK— Canton ............ 0 0 ee 
E India fineord.gd.md.78 0 85 0 | Soft, 801b & upwards 66 0 73 0 Lead—Eng. pig, p. toc 19/12 € 0,0/0 Scented Cprs — 
| Do good to fine 8 0 92 0 : Foreign, prompt .. 197.6 0/00 China—Tsatlee, Supr. 0 0 0 0 Hyson, com. to fair.. 0 6 0 
| ne a ses pst or ton, c.i.f. s : £ : Quicksilver, per bottie, Blue Elephant ....10 6 10 9 PR hina eco ands - a 
Do short berry .... 95 0 205 0 Pernan TO oid C S710 ig —_ — ae SL Bs oo . a ee a 6 4 6 "Geni ve on asl Q df i 
a ‘ . ord. 7 ceo -_ See Ce. - accuse 0 TD weccsesesece ood to eat... z 
sagan. On = — . = ; Petrs Bejetsky .... 0 4610 The, Euglish ingots ..23i; 02311) | Tussah ............ 26 3 0 [Indian and Ceyion— 
GOMER. o-s0-s-essa, OU 8 be gn a) ee en: 232 6 23210 | Re-reeled .......... 00 0 0 Broken and Faouin 0 & § & 
| Costa Rica,ord. to mid. 76 0 8 0 Currants, Vostizza.. 30 0 40 0 Standard, cash ....230 5 0 0 PER nae nnce a naasree 5 i8 0 pe Sul Com. ; i! i | 
| coated dinericanigga, © ° "© Panariti-..........: 32 0 31 6) MERON POF MOE" 41) Orwansine Midtoed 0 0 0 0) Fairtogonl. = 08 Tell ) 
‘ cd ee eB en re enne ers a. “a inc; Belgi -- 31/0/0 31/100 ve eee . : 
Mid. tofine 2-3 0 a7 0, RAREAR sccoccccccc. 6 0 9 | Aotistony, Wegulus .. $9 °0 40 0 SRICKS—Pepper, white—perlb— | Finest TE OT OE 
Foxy descriptions 74 6 77 6 Amalias.... ....... 27 6 28 0 ; Penang =n Sante tll bbe o nom Pekoe Souchons— Fc 
| oie a Coe 6 Pyrgos, $ case...... 26 6 27 0 | ofis—Fish— Gingapore, fair White 0 bie 8 . Common coe OE 
| Columbian, ordinary. 73 0 74 0 = js eee ee = : = ; Sperm, crude, p.tun 28 10 30 10 White — oa ; 58 Useful medium .... 0 & 0 d Pe 
| Dogd.ordtolowmd 75 0 80 0) Oi TTT 54 C 25 0 hale ....cccerees BS 2 Sie 0 2% 6 214 Pekoes— z 
Do mid. to fine .... 81 0 85 0 Old... ae oes += “a *% Genk, DOES « biccceces 2519 2610 As MenLO....-......006 21% ‘6 Common .. ax 0% ry 
Santos, gd.av.c.&f.terms 73 0 Pigs Old, bags -16 2 0 0) Goa 00 0 9 Cimnamon—istsort.. 1 3 1 8) Medium useful 0% 0 & 4 
| CHEMICALS— ~~ | Skeleton, case ..... 24 0 0 0 | Olive—Spanish ......55 9 §6 0, Bo and ........... S 2 7) Fine..........-.-:00 | an f 
| Acid, citric ....per Ib. 14315 aoe nn gers os - . : ate osanenes ees - : . 0 5° ro ceccveccceee : ; : ; Winess.............. 4 ee bi 
St Rs kn ance bonewes 02 0 2 SareT eameehorenee & . eed, Linseed, per ton 30 1 § a *eeesneseqne cR—Timbe a 
| Oxalic, net ........ 63 6S eee gee. 25 0 30 0)” Rape, ref. Bng.csks. 3510 0 0 Chine -..........++. ate ag Tee a a 
Tartaric, English. ge ee ee ee ew oo 46 0 |, Brown, English.nkd 31 0 0 0 | Oloves—dansibar 0 88 0 8) _Memel fir, p. loadi10 0130 8 Si 
aperetge ..--..------ st 1 118 elected, med. toga. 47 0 40 0 | CHURseed, Urude, new | 3 6 | Penang .........-0« 0 1 3 Pitch Pine Tiaberid 01) BI) i 
coma £615 7 0. FEimeandchoice.... 53 0 79 0  Qoeoa-nut. Ceylon... 419 00 Ginger—per ewt— Canada yel. pine arent °3 ; & 
Ammonia carb. p.ib. 0 3% 0 4 Muscatel,common.. 50 0 55 0 | “Gochin (pipes)...... 0 0 0 Cochin, cut ........ a ¢ 80 0 A FA 0 160 6 3 
Muriate. White..ton 26 0.31 0 Cluster, medium.. 60 9 75 9 | palm {Lngest ¢ 00 Do small rough.. 45 0 42 6 —— Oak .......4 i 018 6 = 
Sulphate = £14 0 1410 Fime .....ccscocees © 0165 0 Lard American 0 55 0 Do WEOE cccece 309 0 40 (0 altic OAK... se seers o0e 2400 Ne 
Arsenic, lump, perion 27 0 28 9 Sultanas—New— Do’ English 310 0 9 «© Bengal ............ nom Walnect, tes iafi cube 75-0188 0 |] fm 
| Powder Piper ton 22 0 23 0, Common .......... 3% 6 41 0 petroim. Oil, perSlbs. 0 72 0 8} Japan. eeeeeeees 25 0 96 6 | Walnect, len. 18f ow ared Wood Fa 
| Ashes, pot ..per cwt 3 0 38 0 Medium..........+. a2 0 0 6 Water-White ...... 9 0 9} ae nmaien a 46 0 65 0 ee eh 0410 0 ‘ 
| Pearl do do .. nom Fine .........-+.-- ol 0 62 0 Oj} Cakes, Lnsd., Eng. FACE «eos eeess perib 20 27 Swedish, good...... 1610 915 
} Bleaching powdr p.tn. 5/10/60 0/0/0 Old, common ...... 30 0 00 rton 17/6 9;0/0 Nutmegs, good to fine 0 8 1 0 we sh, & 12 0 18 0 
| Borax, crystals ..cwt 17 “o 0 0 ,,Do medium........ 30040 gives (Western) “heme Small to medium .. 0 7 0 8 Common .....++. 1S 
| Do powder ........18 ¢ 0 Q Oranges, Val selected 0 0 0 9 | Oi) Seeds — sds dq Chilliee—percwt .... 25 0 35 0 Russian........ “1 Bs 
aan. Cinrsinaes * »  Ordinary.... 0 Li of , eocccsoesses EG 
Ongar TararGrvsial 8 88 8 itaga nes 1D 0 17 6 Mgseads ta Plats, shot, om, SPIRITS Rom, p t.g duty eld Canada, toi ine 8 & | 
Do 98% powder .... 88 0 89 0 , Naples ............ 90 00 Calcutta, pr.410 Ibe Oct, Nov 57,0 bd MtoSOP, 2646) Do ard... "3410 86 
Calomel perib 3 15 0 0 Lemons, Palrmo,p.ce.12 C 16 0)  Azoff, Black Bea.. 0 0 0 0 x08 SII 1210 Be 
Iodine, dry ....peroz 0 75 0 8, Naples ........... 20 0 47 0 | Rape,Cwnpre,brwn, Fine merks ..... 7. ta eee 90190 
Nitrate of Soda. p.ton 11 126 12/5 DINED... cenbocces 18 0 23 0 oan pre, ‘ee 686 Demerara, proof .. 1 4 110 American cress sone 
Potash, bichrmt. prlb 0 34 0 0. y Malaga, cases... .. 12 0 18 0 eee eye Leeward Isl. proot 1 9 1 2 Pitch Pine Planks. 9 a 4 
Chiorate, net... 0 3¢ 9 $3 Nute—Barceiona,p.bg. 0 0 0 0 | provisiuNs— Fin and Maurities 1 8 9 0 Staves Daltic.p mile om é 
Prussiate, English.. = nom HEMP—per ton— £s £8) Butter—per cwt.— Brandy, duty 15s 1d per proof gal TOBACCO— so 
Do Foreign ........ 0 7 O 0 Bt. Petersburg, layer 37 0 0 0 Australian, fin. newl2) 0128 0 No Vout. In hhds. - a i Dut 38—4/14 per lb sdadead 
Sulphate....per ton 10/10/011/0/0 Manila, fr.curnt. spot 33 i0 0 0 Canadian, finest.... 0 0 0 0 1906 per gallon 14 6 ; Man “bed and Ohio, 
Sal-Acetos ....perib 0 44 0 44 N. Zealand, spot, fair 2210 0 0 Irish creameries....124 0139 0 1904 14 6 32 vb Bs et 911 
Sal-Ammoniac, pr.cwt 42/0/0 44/0/0 JUTE, Native firsts, | Dutch creameries ..124 2128 0 1900 = 15 6735 vircinia leaf 
Soda Bicarb., per ton £5/12/6 6/0/0 for shpt. Oct. ... .. 26 0 0; Argentine ........ nom 1896... = 1 Of es Scmaeen tofine.... 06 28 
Ceyetelnexs ip. p.-tn£2/50 2100 Coir yarn, good tofine 22 0 28 0 Russian, finest ....112 0116 0 — ygg5.°°""""" 07 =) Stripe .........--- .om13 
et. co's Siena” «a o-2 | oS 312 8 Comapirita jt.aycpa. 1-2 9 9 Kentucky eal" |g gy 
Sugarof lead white ton nom Salted A a li ° sa Brittny, rolls, dz. lb 11 0 14 0 _ fob Bs. pet. 3 3 0 0 Common to ar 0 & On 
oreign white £26 10 27 0 ustralian .... 65 0 8 Wirfrd. 72 9 alt spirite, duty pad. 0 0 Strips ......--- 6 
Sulphate Quinine— West Indian ...... 0 54 0 7 aa — trfrd. . ; 2 : German spirits ...... 0 0 O O Columbian ......---- 0 be ; 3 
oward and Sons, un. senesbeshecned ; 63 ; ; aaa 8 0 7% 0 SALTPETRE— are sacecesesesevees ; 7 40 
per os vials ...... 52-8) See Sateseseenee 0 ef Canadian .......... 73 0 75 0 Bengal, per cwt.... 21 0 0 0 Turkey ..---------+ 0 5 0 
EE co cacnacose a 24 Desh Deyealicd Gege 07 0 1st American .......... 68 0 7 0| Bnglishrefined .... 0 0 0 0 ie 0613 
German Manfactre. 0 97 0 0 “‘Madagascar....... 0 6 0 104 Hams—trish ........ 88 9108 9 gHRLLS—M.-oP. per ewt— TED .ccnnenanentiaie a6 0? 
Do 2nd hand ...... 0 8: 5 8% Gentral Ameri Canadian .......... 70 0 75 0 a". 0/0 ‘Borneo and mara 1 0 7 
Sulphate Copper, p.tn.£25 5 26 15 pcentral American .. 0 § 0 14 “ 56 Manila, bold ...... £11/50 15/0/0 Borneo and Su oul 
Zine, cut... 1600 6 9 Buffaloes, Singapore.. 0 ¢ 0 74|, American .....;-... 50 0 Bt 8 Maccassar ........ £9/15/0 19/100 German......--+-++++ og ou 
Sulphur Fiour ..)..; 6/10/0 6/15/0 CREME 20s ccccscees 0 44 0 Lard ae be "2000 one Rusesoocseed #£10/0/0 19,15/0 Seedleaf......----++++ 50 66 
eo 67/6 6/100 p Len sesrcversccssee 8 0108 geri ors . Australian ....£13/0/0 21/10/0 Havanna .....-- quate ; 
Vermillion,Chinese,p.lb2 8 0 0 Market Hides, English Do half = oh ° : 69 5 | Bombay .......... £5/0/0 10/10/0 Dutch.......+-+ +++ 6 # 3 
English ............ 2.8 0 0| Cgmineandover.. 0 6f 0 8 ‘pos "nerSibs ...... 419 8 § SUGAR—per ewt. duty 1s 10d, 96 Manilla ...---+-+00-- $$ 06 
QOORTHRAL sheen 110 20! = Cows 2072227770. 0 6} 0 7 Beef—American,prélb nom r cent. polarisation. Gears, daty 7 per i 20 wD 
Good Western.c.it... 0 §%,.¢ 0 HOPS—Ruslish, 1912 6150 800 | qheegem dann "<..... 42 0 68 0 | POrvatalliecd. 17 $ 1g 9 TURPNTINE pewt 0 TO 
j A seceesceccvecece / (00 | 7 SUBIIBOG «oe ee eee = 
“Best Wallsend "--. 21 6 “0 g| Foreign W8i2-7--: $50 wan | Genggan <2 oO 3 pau: Gaaahiis § 8 § 9 “Peccent, Du. Temdn cas 
DRUGS— eH Leta pee” 99 | ‘ng Oheddare =... 68 0 76 .0|. Native ee 0 0 | Half-bred hoggs.... 12 0 2 
hises, ine B.L.,p.cwt © 0 78 | INDIA-RUBBER—lb— ad ae , 3 S3is a a clnkiasenade 0.0 ol = ooleain.. 12 0 1210 
Cape, rat i o'p fine, hard, spot 4 54 0 0 | Qn eee cnntse : 0 wees MBicicsees ES 9 K Qesemh. <coses 1115 2 § 
China, star, & 6 a G  INDIGO—per lb— Semone ? essceee “a 3 : ; ata are een due 00 0 0) aeath Down ewes 
Balsam eru ..perib 79 0 ¢| ee oan red Vie- | New healand--*-” nom | ome _— ; ; ; oI — wethers...... 14 0 ny 
Se ntksich ivntons 16 18) Mid ord. Vi ‘tozood 28 3 4) per 120—French 12 C 17 0 Javaafloat ..........11 6 0 0 Leicester do seceoe te ; ad 
Bark,CalisayaNai.fiat 1 0 0 0) Lowto a 2s $7 | Ttalian ..... ida 11 0 12 6 Ouba, Centrifugal .. 11 0 0 0 Colonial per b= 3c 24 
Camphor, Ching ....165 0 0 0 madras, dry leat, nom | Hungarian <.0..0., & 3 11 0 Rariep—London— | Viecweageea -- 2 
refined. --°.. 1 Sb 1 By Soe SD | 1 FIR wiscomntons -12 0 14 3 Yellow Orystals.... 14 9 0 0) red § 191 
ee perid 1 6 & | Surpah.ed.midtogd 110 2 1| Rezvtian .......... 2 9 19 | Cubes, Nod ......20 3 00) Giisy avr. totair 1 1b t 
Sastor-oil meres _ cae ‘ Lage tome. PM aoe 4 2's | EN cctbectadcce a | e RN cocece ° os o | N.8.W. ured avr. 1 5 1 
Gum Benjmn. Sum, oe FLOU R—280 Ibs— Orystals white 16 6 1? 0 | Greasy average .- I ob ; 
opreonds .;perowt 6/00 710/0| Mixed tannage, 2 0 2 6) Town households ..30 6 0 0! Pieces ...... verece 129 13 9 | @ Ansa Green ee iil 
Kowrie Sabtede< .» 50 0 340 0 Butts or Bends .. 1 64 110 | RIOB~Rangoon, open | Qncunna= Ngreany average i 1 
Ipeoncuanhe ...... 1. 9 6 10 6| Dresaine Hiuase-. 1 2 1 5) chtrneweropp.ewt 9 9 9 6 | Dutch, Nov/Dec. .... 13 1413 3 Scoured ti 

iediegs coos -:: 6105 O11| Bast Ind. Kipe (7° 4,4 1 9 | Moulmein......... me nom © Austrian, Nuv.Dec... 12 3912 6F OM co average -. OU bg 
Muak pod, China ..oz 6 0 70 0 I x7 sees 010 1 6 | Necranszie............ nom | French Loaves, a 14 0 G av - 0 4 
Oil. Cassis ....perlb 3 4 3 3 eat Ind Catto. 19 2 4 \Bagseim 222 -0000.011 9 Og 6 | Bremch crystals, f.o.b. | nom pak bend --.- 1H 

iltientp i i -68 69| &@ Sider + 3} 2 3b Saigomecf ai... nom — ran., Oct... 21 6% 0 0! “Greasy average -- 
Pevpermint,H.G.H. 15 0 16 0| Snglish Shoulders. 01; 3 |Full Sec om — Orosabred — Gm 1 3 } 
Sree hina tes aa 018 0| Bark do «. 36 17|RioMeLtncccip "= f.0.b., Nov./Dec. .. 13 62 0 2 ween cae 4 t 

¥ 3 3) English Bellies ...° 0 7% 91 oy ee "01 

Senna Sdscecdone © Gh © SD « Bech a 0 104 1 ofl esa esis: nom BEET—German, f.0.b. 010 9 
: ex+ship terms 117/6 120// prompt ............ 9 34 0 0 Do coarse +--+ 
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De “te: Do Stock os 736.700 Mar + $s [Natal 131d apiton 
Jne., Dee... | | Do Ripee Pap'e Seo. 6 Rd Oet.| Do Gons. is & |1c0 
ane 917\June, Dec.| Do Hind 10a tl 8 
~ GORPORATION STOCKS. 2,178,800\Jan., July) Nwfdind. 1941 35 87 
United Kingdom.) 9,686 300\Jan., July|N.8.W., Insc. 4 101 
Ka “Free of Stamp “Glosng April, Ses) pe ee = 
Am. ° r. p.| Do Inseri 
a Pee Wa. psa | Heron oe, Bs aes & 8 
tr puma Ose an uly) Do Ins.1 90 
sania Mtr Stock ees 6 266,30¢\Jan., July/N.Zealand,191¢5 101 3 |Jan Jly Peg | DO Hater 1908 4 | 
2790 Do 24%, 1919-49 a aeistsce\May, Nov. Do Inse. Btk. § 93-101 |JRe Pec’ April, Do do’ 1909 4 | 68 
5,561,604 London County, 1920.. 17201842\Jan., July Do do 3 91 3 Geri. yt Pun Pr UruguayBds. 34 714 2 
$5,876,716] Do 9,659,980\April, Oct.. Do do 19453 80 2 | Qrtrly. gyr P un Pri Do Cons. .. & | 985 95 
100,000 Do Cons. Stock 654,000 Jan., July Quebec 1928 .. 4 100 2 ~DwgorTn Venezuela | 
211,100\Corp. of London Debs... 1,897,820 April, Oct. Do Ins. 1937 $2 4 |—— ; Diplo, Debt 3! 75 8 | '700,000\N. London Pref. Gon... § 
900} Deb. Stock, 1927-57. . 10267400|Jan., July Queensland .. 4 99 1 t 34%, interest after 1918. 3,082,483 N. Staffordshire Con. 
000} Deb Btock. 1923 2,927,900 Jan.., July : Jns., iis § 100 2 2.172 $60) ig el — = 
Ifast, 1 7,939,000'\Jan., Ju Jo Ins., 1924 4 100 2 Ns . * e 
Las ee iehame Corp. oe 8,616,034) am ° Do Ins.1924-30 @ §¢*— (Covrens Pavastm ABROAD.) __| 2,640,820) a an 
962,480 Blackburn Red. 1930 . 4,000,000 Jan., July Do do 1945 ¢ 2 Apl Oct Aust. Gold 3,103,277' Taff Vale Pref. Stock 
1,961,596 Bradford, 1945 4,274,213|\Jan., July) Do Ins.1922-47 3| 79 81 | 5h, yi) ** tt ust Gold -. @ | 89 82 te ; 
1,430,808 Brighton Cor. 6,274.70C April, Oct. 8. Aust.,1916-36 4 9941005 y) ee i, a es 
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$083,826, Do 1925-65 . 7,000\Jan., July} Do do’ 19903498 4 Ory | °° cc |pecenentin3 | 7c is — 
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000) May, Nov.| Do do 1915-35 3 91S 2 Prices. | 4,740,711 Do Glass D .... 44/10\121 3 
000 May, Nov. Do 1915-55 .. 34 6 : 1,435,650 Do Irred. Deb. Stk. . 44) = : 
000|\ June, Dec. Do 1916-36 .. 2 oarase Do New Deb. Stk Red. 3 
006/\Jan., July Do 1927 7,000,000 Do +H Scrip. Deb..... 34 oof is 
2,575,000 @. Indian Peninsl. Gta. 
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242,847, Do An. Class A . 
1,025,669! Do do B 


r | 


> ‘= ae 


14 en Ordinary 
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138 oe De DOL a 
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250, Do Pref. Con. Ord. 
:250, Do Def. Con. a 
026 Do Def. Ord. No. i ..... * 
000\Cardiff Pref. Ordinary | 2,701,450' Do Debenture Stk... .. 
420 Central Londen Ord Stock) 7 5,500,000 | Do Debenture Stock... 34 
0,000 City and South London. .. 5 3 71,097 Scinde, Pand Del. A An.9/1] 
799 East London Cons. 3 39 300,264, Do B Annuities ...... 9/1) 21g 24 
00 Furness Cons Ordinary — 9 43 4$25,000'South Indian Gtd... 44/113 56 
.270/Glasgow and 8. W. Pref. Ord.| § 5,000,000 MadrasandS. Mahr attal. 
2701 Do Def. Ord ; : 344% + 4 net earnings {12 i 
490 Great Central Pref. Ord. . S Z 1,195,600 Do Beb Stock -. 4110 2 
530; Do Deferred .. = 2 1,000,000 Southern Punjab, Ltd.. 1614 34 
886 Great Eastern Ordinary ..| 60) 1 500,000) Do Red. Deb. Stock .. 34) 86 8 
54. Great North of Scot! and lie a 2,000,000' Nizam's State~—Guar. .. 5 105 7 
039 Gre at Northern Pref. Con.| 87 8 789,600) Do Mortgage Deb..... 4 | 95 4 
9° Do Deferred af 710,400' Do Regd P 92 3 


EATEN REST MN Tr 


Pry 


. Corp. Stock.... 
ilam, 1 
0 1948 
igan Corp. Red. 1921.. 
$81,148 Wo rb vmpton Corp.. 
Si tt pap Duty. 
2,089,700’ Bris 
toms a 1927. a (Coupons PayaBts 1x Lonpov.) 


1,355,812 Le , s : 
yi M ster Divs. Date of Wame. 


Due. | Drawings. 
‘BEST 809 Sh i, 1 Y 


BSanmamaonr3am 


SSeao: 
4 GF) 3 3 OF > 
o eee 


On Ne 


EoReS 


RHO OS NHK eOe COHescoe -owmocoe SEERo oBSe 
“2! BE CPOB—S BSemp]e eg-wg, seoye coos 


-ssweeeenen“ese Bees 


Aro 


FOREIGN STOCKS, BONDS, &c. 


POO OM CHINO 


ee Bez 


7 
s 
z no- 
~~ 
an 


YPLELOOPYLrr 
pt Cot ho 
Mo ee 


~ 


Qrtrly. Mr gn.8p., Argntne.Loan | 

dec. 1884 .... 5 100 

PUBLIC BOARDS, &c. Ja. Jly. June, Dec. Do 1886-7 .. 5 102 
55,5, 182 M Water Ba *B' 1934; 79 & |Ja. Jly. June, Dec. Do N.Ct. Ry. S 10 ; : 
Lon. 3), ‘A’ 1923-99) 744 64 | Apl Oct, Mare h, Sep., DoTrs.Cn.'875 99 101 
B w-s++-- /98 100 MarSep Mare h, Sep. Do lnt.Gold 44 96 

rr ———=! Apl Oct June, Dec pe ext om 45 80 

F iP y ? do trnil 
INDIAN AND COLONIAL Gray. Puree Draw! Dokxtrnil.n 8) & 


CORPORATION BONDS. Apl Oct, Do 1899... § 82) 3 


——a Apl Oct ,, Do Law5,655 4 824 : 
Name. | @ Closng Ja. Jly +» y B. Ayres Wtr 5 |101 
‘ | o¢ |Prices. | ani Oct Feb., Aug. P.of B. Ayres 5 |100 
Auckland y of), 1883 ....1934 8107 9 [| Jn. Dec Puror Draw Brazilian ‘85 4 
Bloemfont«in(O.of 4, Ins. Stk. 1954) 96 8 pie “ae Do 1888 ... 
Bombay (City) Trust Debs. . g oe Do Bds. ‘89 
Calcutta (Port of) Debs. .... re Aug os oe Do 1895 .. 
Cape Town (C. of) Ins. Stk. ; “i Do Funding 
iChristch N.Z ) be, Loan 1926 113 15 IMyN a Do 1903 .... 
Durban (B of) Ins. Stk. 1951-3/98 100 a. Sly, 1 Jan., 1Jly., Do 1908 .... 
|Rast Lov Corp. Ins. Stk... 1964, 96 8 | Fb Aug Pur or Draw. Do 1910 . 
Hamilt« ty of) Debs. .... 1934) 94 6 _ Jly. Pur or Draw Chilian, 1885 
Johanne Mun. Inse...193 3-44 97 9 | Ja. Jiy. Puror Draw Do 188 .... 
Melb.and Met. Bd.of Wks. Debs. 1921198 100 |) a. Jly. Puror Draw Do 1887 
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225 Great Western Ci on. “Ord 115 5 800,000 West of India P rts tase. 5 | 91 5 
383 Highland Ord inary Cons ; __ 550, 000 Do Debenture Stock 5 1014 2 
006 0 Hull, Barnsley, ete., Con . 4 

470 Lancashire and Yorks. Con § 8 Britisa Possgssions, 

500 Lond, ee etec., Ord. 105 - » 

50: Do Pref. Ord.. ‘ 121  - fei 

050! Do Def. Ord. .. ..  G 1,330,000 Atlantic and N.-Westn. / 

.395 Do Con. Rights 0 erts l Gta. let Mort. Bonds... 5 109 11 
282 Lon. Chatham and Dov.Arb! 184 § 525,150: Buffalo and Huron £10h. 53 124 23 
88,453 ae and N.-Westn. Cons. 1295 X 297,600, Do lst Mt. Perp. Bes.. 54 12 
322 Lond. and 8.-Westn. Cons.120 2 466,158, Do Bonds 2nd Mort... 53(1: 
5.030! Do Pref. Con. Ord. .... 834 44] 2,054,800 Canada Atlantic 
,225,030' Do Def. Con Orb. cecce 384 gy } 1,144,400 Canadian Northern 

732,062 Metropolitan Cons. ., 54g 84 | $18000000 0)Canadian Pac. $100 

¥ a14 Do durp lus Sood Stock 63 12,428,082) Do No m-cum. Pref 

.000 Metropolitan Dist Ord. . .. 84 9 7,191,500| Do lst Mort. Bonds .. 

,672 Midland Pref. Cony. Ord. 684 9 31,225,428) Dx eC onselidated Deb.. 

Do Def. Con. Ord. ie 750,000; Do Algoma Breh.lstMt 

9, 57) 8, 336 North British Ord. Pref. . ) 165,000 Demerara Orig. Stock .. 

12, 000,821, Do Ordinary .... a a oun oe be Do es potas Bret. 

(Melbourne (City of) Dbs. .1915- 20 2/99 a. « y Do Gold ‘89 31,917,991 North-Eastern Consols ... .'119320 »200,000/Grand Trunk Pacific 8 

Melbourne fi HTret Com. 191 e-21 38 100 a. 3 Pu rales Do 1892 .... § 2,0 14, 400 N rth London Consols .... 2,100,000} Do Prairie Section. .. 

Melbrne. Tram. Trst., Dbs,. 1914-16100 2 | Apl Oct Puror Draw) Do 1895 .... 44 3,594,650 North Stafford. Con. ......| 8 W800) | Do Lake Superioe 

Montreal (City of) Perm. Debs.| .. | 74 6 | Ja. Jly. Puror Draw Do 1896 .... 37 99 024,652 Rhymney Con. Ordinary ..17C 75 | 22475,966.G. Trnk.of Can. Cou Suk 
Do 4% Stg. Cons. Deb. Stk. 1932/98 106 | Ja. Jy. Com Jn.1909 Do 1905 .... 7 99 | 1,743,120, South-Eastern Ordinary .-| 86 8 | 11,790,011) Do Guar = os 

Otago Har! vu B. Con, Bonds 1934)102 4 | Apl Oct Puror Draw Do 1906 .... L < | 4,153,050 Do Pref UN iténcscboccdnl 3,420,000} Do Ist Pref. tock .., 
Pretoria (¢ $| Ja. Jly. Puror Draw) Do 1909 .... 5 7 9 4,153,060 » Def. Ord. ‘ 2,530,000' Do 2nd Do — 


‘Re. ; | 90 | Jne Dee Pur or Draw, Do 1910 5 98 100 | 5,192,500 Tall Vale Ordmary ........| 724 2 eee Do ant Hawi ; . 
nd Water Board Ins. Stk. . 193598 100 | My Nov September ChineseSilver 4,270,375 Do Perp. bh t Stock. 


¢ Rangoon (P rt of) Debs. ....1938-52) 96 7 Loan, 18% 7 | 96 18'871. 942} Do 
4 Sydney (C ity © Debs, 1894 .. 1919/96 101 IneDec November | DoGd.Lun.'% 6 102 DEBENTURE Stocks. ee me ' . 
z . ‘ 2,723,080 Do G.W Per th b Stock 
. oronto City Debs. 1929! 89 9] Av Oct February Do Gold 1896 5 ait _ Tit $2544,000 ManitobaandSW Col 1Mt 
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0; + 3 11,466,624 Caledonian 
§ Westport | (N.Z.) Harbour Bd. 1925/99 101 rsep January | DoGold.... 4 % 3 oss. 300 C diff, . : 2,500,000! Mashonaland lat Mort 


* Redeemable by Drawings. Fb Aug. June Be Imperial 5 |100 4,467,350 Glasgow and &.-West. .. 600,000| New Brunswick Ist Mt.. 
January Do Nad 05 5 99 101 | 11,367,341 Great ee 904,53 Do Consolidated Deb. 


FOREIGN CORPORATION fate not bfre 1914 Danish, 1897 3 78 61 | 18, 258 ire ah Bostern « 1 3 een and Quebec Oup. Bek 
77 80 15,2. rea oO atodesss ¢ e' Jb] © Perp eb. Stoe . 
. Bones. My Now I mebEte 12 Berpt. Uuifd 4 4 (994100; | 14,970,204 Great Western. . vee 4 [10 2,000,000 Rhodesia Ist Mort....... 
Alexandra (C. of) Sterl.47 -Bds.) * ty Oct 15/7/10 Do Gov. Prf. 34) 19,887,749 Lancashire and Yorks .. 3 | 774 &3 : = i 
Baku (City of) ai o's ” 15/7/10, Do Ins. stk. 34 8 83 6 | 5,869,602 London, Brighton Perp. 44/114 16 11,290/Atlan. 8. Lawrence Shre. £3143 5 
dapest St¢. Loan J P Dee Pur or Draw) DoStateDom 44101 3 | 5,524, 188’ Lond., Chat., ete., Arb... 45.109 a $5C705000' M inneapolis St. Pantete. ¢ 199 101 
B. Ayres (City of) Bonds. . Ja. diy. - Fnind(GdDehy | 39,022 302 London and 'N.-Western 3 794 86 
Christn’a(C of) Ster. Loan 1900} & bed of) Ri Bis 4498 “7 13,971,665! Lond. and 8.-West Cons. 3 775 8 Americas Suanse aNd Bowpas. 
Constantinople (C.of) Mun. Ln. 81. 87 


3,601,278 Metropotitan 
Bost n (City of) Ja. Sly.» — - : 1,211,625! Metropolitan District . 1 The leading stocks in this oc wilt be 
Bouds of 1887 tes. . 


Av Oct e | De Mon iy 49 51 | 41/378,015 Midland .... ee found quoted in the Stock Marketa. 
onds of 1901 Ja, 72. - Do RiyLoan 4 | 79 82 | 16,117,526 North British . 8 ne onmaninnnts ori eng 

Gathe ¢nburg Loan, 1909 3a Dee = Guatemala.. 4 | 45 7 | 24,095,030 North-Eastern hens nt | hes Be a 

Helsingfors, 1911 ey Ja Jl ot ne ** Hungarian 2,845,990 North Stafford Amount. | : : i¢e 

Lima (City of) Loan sa we + GoldRentes4 | 87 9 | 4 ¥M42,440'South-Eastern Perpet... Bind jee ogtacal 

Mexico (C. of) 5% Sterl. Bds.. * 

Montevideo (City of) Red. Bas. 


$ SAARKS. 

Ja. Jy. eames CUmmmn OO bade 114199500 Atchison, Topeka, Pet i ng ‘ 
bfre'09 Japan Ster.. 4 | 814 24 : 

Moscow (City of} Loan, 1908 ..| * ere Pee mane Oe 10) ass # $44 52] Puxrerence SHARES AND Stocks, with Sue a oy Pret, Stk. Ort [100 364 

yeeoes a(C (City of} Bonds leh Ja. Jly. none bfre’l0) Dodndiers 4 ast 4 a DivipDENDS ncn Baran “ Prorits 116348200'Chic. Mil. onde. Poni = 1d Bi 

lOeaka (Gity-of) Ber, Bonds 191 9- a Ja. Jly. none bfre'21, 4/%Stg.of1905 or BACH SBPARATS EBAR. 11,243,700\Clev.and Pi 

mo apo (Oity of) Bends . . 
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MarSep none bfre 22 §/8tg.of1907 5 99 101 ; 7, ~~ | 19,000,000! 111. Cent. Leased I ne 4100 
Ine Dec none btre'2 ¢/.Btg.of 1910 + | 823 52 hus Barry Cons. Pref. 4 134134800 National of Mexico Prt 100 
Apl Oct; March, Bep FS = 545 7 )936/Caledonian Pref. No. 1... 4 98 100 18.714,200 Pius FW ayneandChic. 
ver cng § 99 10¢ Do No. 2 4:97 9 , Ged. ee ke Pee lioe 
962, 


It, Loo. Bae, Prf./10¢ 
thn PacificCom Op Sb. .00 
30,569,300/Union Pacific Pref... [100 
$3,200,200: Wabash Com.......... [100 
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ntos 0 


xX ty eae 1% * 
Tok City o' 
§ 'Yokuhs ity A\ , A ae See 


hamal ©. of BYE Bonds. nisle'éd 98 100 
S Redeemable by Drawings. 
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RAILWAYS. 
AMERICAN ‘Brocns—Con, 


+ Bon % |Red) 
£748,850| Alab.N. 0. Te PSA's 
11,048;390! 


152155000: atch, To SanFe | 
Gen. Mort. .... 4 |1995/99 101 
24,079,501 :' Do ear Adj ust. ; 11995| 90 92 
4,823,000! Balt. and Ohio Prior 
Lien Bonds .... 34/1 1925) 94 96 
74,977 90C! Do 50-yrCorp.Bds. 4 |1948/99 101 
44,996,000! Do 8th. West. Div. 34/1925) 92 94 
43,260,002 DoPitts. Lake Erie 4 1941) 93 95 
43,924,000 Ven. of N.J.,Gn. Mt. 5 |1987|121 24 
ae Jent. Pac. ist Mort. 4 |1949] 97 99 
hes. andOhiolst Mt. 5 |1939/110 15 
Do Gen. Coup. Bds. 441992/101 3 
800,000 'Vhic.andN. Wst. Deb 5 1933\108 11 
* 49650000 WJhic. Burl.and Q. Bds 34/1949) 85 90 
1,360,006/Chicago Mil. and St. | 
Paul,Ch.and L81M § '1921/109 12 
DoChic.andP.1stM § '1921|107 10 
Do Wis.and Minn. 
| — Ist Mort. § 1921/107 16 
48,841,000' DoGen. Mrt. A .. 4 1989100 2 
91,442,000 Chic., RockI.,andPe. 4 |1934) 89 91 
16,165,000 Chic.,St.Lou.andNO § 1951)116 20 
§,000,000' Cleveland, Cinn.,ete. 
Cairo Div 1939} $3 95 
9,760,000! Do1Coll. Trst. Bas. 4 1990! 90 93 
8,946,000 Colorado Mid. Ist.. 4 1947| 50 54 
33,817,000 Den.and R.G.1st Cn. 4 1936! 90 92 
8,318,500; Do Imp. Mort. .. 5 (1928 97 99 
36,000,000' Erie Prior Lien .... ; 1996 90 92 
36,885, 006 Do Gen. Lien .. 1996 80 82 
16,890,000 DoCons. Mrt Bas. $ 1920 118 21 
3,699,500! Do{N.Y.ErieandW.)7 |1920116 :9 
15,000,000 [1l. Cen. Gold Bonds 4 1952100 2 
24,679,006 Do Gold Bonds .. 4 1983 S8 100 
14,320,000 Do Louisville Div. 341953) 86 88 
0,000, Kansas C. Ist. Mrt. 3 1950) 72 
0) LakeShoreand Mich. 34 1997) 90 ¢ 
0 Lehigh Valley Gold 44 1940 106 
0 Louis.and Nash. Bds. 6 193¢ 116 
Do lst Mort. Bonds 
N.OrlandM.Div 6 1930'122 
Do Gold Trust.... 5 1931109 
Do Unifie eS 194C 101 
) Manhattan Con.... 199C! 96 
00 Mis. Kan niidTex iM & 1990 97 99 
D9 Do do ul 4 '199C @2 
00 Natl. Rail. of New x. 
44 1926 10 02 


SBE, 
eee | 
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Prior Lien . 
Do lat Cons Mort. 4 1951 
N.Y. Cent G Db.« mee 34,1997 
Do Mix Ce 
Collat. Gla. Bis, 34 1998 
BE TD nnn cnpase> . 34/1998 
00 N. Y.,Ont. and West. 
Refund Mc nt 4 |1992' 9: 
Norfolk md W GnMt6 1931123 25 
Do lst Con. Mort. 4 199699 101 
0 Dolmp.andExBds 6 1934 126 28 
100 N gee G nent. {190 
500 N.-PacifiePrior Lien 4 
66,000,000 Do Gen Lien ds 
17,745,000 Oregn. and Cal. 1Mt. 5 
9,786,000 Penn. Gold Bonds. . 44/16 
2,686,000 Penn. Cons. Mort : 
14,000,060. Cons. Mort. Bonds 
19,467,000 Pennsyl. Co. Ist Mt 44 192 
7,974, 00 Do Gir: ard Trust G. 34 1 
9,363,000 Phil. and Read. Ext ry 
n.ete. G.Bds. 43/1942 
88,967,000 Re ‘oand Phil 
G d Bnads, 1997 4 
68,223,000 St. Louisand 8S. Fran. 4 {1951 
20,000, 00 StLouisand SW 1Mt 4 ; 
§,000,000 St. Lonis Bdg. lst Mt 7 |192: 
28,818 500 | Southern Pacific. ... 4 [1 
69,143,000 Southrn Rly. Ist Con 5 ¢ 
25,000,000'Texas & Pa Ist Mt. 5 {2 
100000000 Union Pacific IstRid 
aud Lud Grnt Bds 4 
36,854,850! Do 20-yr Cns. Bds. 4 
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* Currency. 


Foreign RalLways. 


Present — ~ Closng 
Am nt, N ane. é Price 28. 


z 
4 ee. 000 10C/Anto(C hifijand BolDfOrd og 59 
0 ) Do Debentyre 4 99 101 
10C | Argotne. G.Wt. Ord. Stk. 102 4 
C1i0C; Do5%Cum. Pref. Stock 110 12 
100} Do 4% Deb. Stock - 106 2 
»700,00C'10C' Do 2nd Deb. Stock ....) 93 96 
3,600,00C/10C; DoS” Deb. Stock Red. 109 il 
1,380, 00¢ 100 HahiaB) neaand NWGuar 2 99 
1Wolivar 54 Pref 32 
sioode0o! 0C'B. Ayres Gt. Southn., L. is 26 
8,000,00C L0C} Do Preference, 5% ....|117 19 
1270600: 10¢' Do 4% Deb. Stock ....'99 101 
10000000 100 B. Ayres and Pac. Ord. 18th. &7 88 
1,200,000 10C; Do 5% Ist Pref. . 
1,000,00( | 10C; Doss 2nd Pref, | 
925,006! 10¢ | Do 4% Deb. Stock 
7,000,00C 10C} Do 44% Cons. Deb. St 
9,747,66¢ 100: B. Ayres Western, Ord.. 
000 | iC} Do 5% Pref. 
Do 4% Deb. Stock \oilttat 
Oent. Argentine Ord. Stk. | 103 10 
Do Def. Stock }105 7 
6,691,803;100) Do 44% Pref. (Non-Cm. | 102 3 
10743515/10C|_ Do 47, Deb. Btock 
860,00(' 1Ci\Cent. Uruguay East Ext.} 94 35 
1,000,004 1. Cent. Uruguay N. Ext. 8 
2,000,00€ 10 Do Urugy of M. Vid. L. (109 11 
980,200, 10¢| Do 4% West Ext. Debs.| 88 96 
600,00C'10C|Cordoba and Rosario Pf.|111 16 
432,000: 10C;} Do 2nd Pref. 
830,00C'10C} Do 4% ist Deb Stock’. 
771) 10C} Do 47 2nd do 
| LOC} Cordoba Cent., L., 
| LOC} Do 5% Debs... 111 13 
L0C} Dos! De *b.0e nt. N. Bec. j 88 89 
LOC} Do Income Deb. Stock!-55 57 
/10C|\Costa Rica 45 47 
10} Do lst Mort. Debs. 6%/103 § 
1¢)\Cuban ae Ordinary.) 44 44 
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j We 103 
i, E ee 

1,783,14C| ios Ordinary ....| 72 74 
Wasa Do 5%, Pref. Stock -/98 100 
10C'Grand Russian 4%Nic Bds| 81 84 
1,250,00C} 1¢/Gt. W. of Brazil, L., Ord.| 10 103 
750,00C! 1¢| Do 6% Preferred 11411 
306, S Do 6% Debenture Stock!134 36 


eee or .s Sane = 59 61 


THE ECONOMIST. 


RAILWAYS. 


Fonsics Rattwars—Con. 


Present | 5 
Am'nt. iz | _ Name. = 

7 100 catia of Mexico 
14,06 lst Pref. Stock .. 
1,000, 00C ‘100! De iy, Deb. Stock 
waa "06 Bo signal r 
1934920¢ " eatianS7Rly. Bds.AandB 65 66 

Kansai 44% lst Mort. Deb. 94 $6 

"350, oot! 10 La Guaira ‘and Caracas . 3410 
,00 100 Do 5% Debenture Stk. 96 98. 
100 Leopoldina, Stock ...... 

100 Do Deb. Stock 4% .... 

10 Manila (1906) 5% Pref... 

j Do 47% Peper 

Do 4% B Debs. 

10C Mexican, Limited .. 
100’ Do Ist Preference 8% 
C100: Do2nd do6%.. 
100; Do6% Perp. “Deb. Stk. 136-38 
1 
l 
1 


w 
33 


ini 


00 Mex. Southrn. Ord. Stk. 104 6 
00: Midland Urnguay (L.) .. 32 34 
00: Do Debenture Stock .. 91 93 
Mscow-Windau Guar.4% 86 89 
20 Namur and Liege g.6 prf.| 27429 
10\Nitrate Railways, Ltd. 12412} 
Do Ist Mort. Bonds, 57/105 

10 N.-E. of Uruguay, L.,Ord et 
400,000! 16 Do7% Pref. .. 32144 
53084840; 20 Northern of Fri ance . 164174 

994,346) 20 Ottoman (Smyr. to Aidin} 174184 
1,889,992'100!  Do4” 1st Deb.Stk.,Red.| 86 83 
1,393,815, 100; Do 5% 2nd Do ........ 8? 100 
2,220, 86C Ottoman, Smyrna, and 7 

Cassaba Rly.and Ext.4), 83. 85 

381, 500) 10 Royal Sardinian 124134 

§72,250: 10' Do Preference ......., 12413 

669,660, 20 DoB 1245 135 

215, 100 100 Salvador Prior Ln. Db.5? 7 too 

610,20C'100, Do Mort. Debs. 5% ....| 81 33 
3,000,000 100 San Paulo (Braz.) L. .... 220 25 
1,000,000'/100, Do 5% Non-Cum. Pref../113 15 

750,000 100' Do 54% Debenture Stk. 120 22 
2,192,5u0, .. Serocabana 444 Debs.. 

728,196; 20'South Austrian.......... 
62036760; 20 Do Oblig. Red. 3% ... 

13642726; 20. Do 1871 (Series x 
6,000, 00C South Manchurian Rly 8Y 

Sterling Bonds Red... 

750,00C; 65 Taltal, L., Ordinary .. + 8 
1,849,700 .. Trans-African 57, Bonds. 87 91 
4,759,970 100 United of the Havana 88 89 
1,425,906 10( DoConsol. Irr. DbStk.5% 111 13 
1,000,000 .. W. of B. A. Mt. Bnds. 5% 105 8 
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BANKS AND DISCOUNT COS. 


Shr Pa. Cisne 


Name. Prics 


Shrs. Div 


80,000 African Bkg. Cor. 10) 5 455 
496,000 Agric l. BofEgypt 5 5  5y 6 
200,00C. 73§ Anglo-Austrian .. 120f/1208 1 ays 
100,006 15 Anglo-Egyptn., L 15 5 (12gi34 
60,000 Anglo-Foreign, L 7} 7 | 64 63 
60,000; .. Anglo-Japanese..) 10 26 3 
246, 000 Anglo-Russian ... 5 4, 4 
250,000 1 Arglo-S. Americn 10 94 OY 
500,000, 9 |Bk of Athens Dr 100 3 4 
40,000 164 Bk. of Australasia 40 116 lé 
20,00C, 9 B.of B.N.America 50 0 76 78 
25, 00 9 B.of Brit.W Afrea 10 63 74 
12,555; 8 Bnk. of Mauritius 10 | 10 113 14 
125,00C' 10 Bk. of N.S. Wales’ 20 | 20 44 46 
150,006 Bk. of N. Zealand 6@ 34114124 
Jo Guar, Stock Stk 100 99 101 
sBkofRoumania 6 6 84 9: 
Sarclay and Co..... 20) 8 17$36) 
17 Brit. of 8. America, 20 | 10 |26 27 
) 10 Canadn Bkof Com $50 |$50 223232 
16 Cap. and Counties 50 10 '284294 
0:14 Chartrd. of India, 

Austland China 20 | 20 (55 57 
Colonial ... 20 s 6 63 
Ger. Bk.of Lon.,L. 10 0 11412" 
HngKng and Sh'n 284 284 (81 33 

g Imperl. Ottoman) 20 | 10 144154 
10/p 3 Imprl. of Persia) 64) 64) 6% 7; 
6 Tonian Bank ....: § gee 
184 Lloyds Bank, L..| 50 | 8 |26}274 
22 Lon.and Brazin,L' 20 | 10 '31 32 

10 {134144 


828 
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33 


sient 
=~ OO 8 
ae © 


oo 
SS25R 


8 Lu.and Hanseatic] 20 
184 Lon. and Prov., L} 10 | 5 {18329 
20 Ln.andR. Plate,L. 25 
af = and 8.-Wst.,L! 10 
l2yp 1 zon. Buk. of Mex 

and 8. America, L 10 | 
18 Lon.Cityand Mid.| 60 | 
214 LOountyand Wstr| 20 
10; aa, JointStock, L100 | 
15 M.ofEng.and W'ls' 50 | 
Natal 


~~ 


BEES 


ray 
S 


— TT 


BERRRE 


pi 
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National 
Natl. Bk. of Egypt) 10 | ‘7} 
Natl. Bnk.of India) 25 | 125) 365374 
40/7 N. of Mexico ....|$100'$100'37 40 
13 Nat. of N. Zea., L 74; 24 as 6 
Natl. B.ofS. Afric a: 10 ; 10 | 
National Disco'nt! 25 | i § 
Nat. Pro.of Eng. L} 75 | 
Do 60 | 
Parr's.... 
Stand. of 8. Afr., L 
Un. of Austr., cc | % | 25 
DoIns. Stk. Dpts Stk|100 | 
Union Discount..| 10 | 5 in 114 
\Union of Lond.,L/100 154/51 32 


BREWERIES & DISTILLERIES. 


Shr’ Pd. | [Prices 


Stk (100 | | Allsop , 8. and Sons . Ord...’ 1 3 
Stk /100 | Do refe rence os 
} Barclay, iy, Perk ateed Stock. . 
relay, Perki a 
ack hes (Pak ns. oom PE| 


Stk |100 on 
Stk {100 | Do 44% Mort. De 
Stk /100 | Bieckert's 
10 | 10 (Bristol Brewery, 
Btk |100 |City of Lon. Brewery L. eee taal 
Stk |100 0 5% Preference 38 42 
10 R Distillers, Par Shares! 16 17 
Guinn n and Oo., 
Ki Do oy Pee ro iW s 
5 |Hodgson'sKingston Brew,L.| 54 6 


ee pigens 


BREWERIES, &c.—Con. 


Shr|Pa. | Name. | Gioene 
Stk |100 | Ind, Coope and Go., 45% Deb.| 5¢ 34 


2. | 17 
20 

10 
'100 | 
10 | 10 
‘ 
10 | 10 
1 

1} 

1 


Stk '100 


Stk | | 100 


Lion Brewery, Limi Rekal 


Perp. 6° Prefere ‘el 
ears Limited a 


‘Newcastle eee Ord. 


‘| : |New Westminster Brewy., “ 


ane % posterenge t 
orthmptn. Brew'ry, L.,Ord. | 
Do Preference 7 
'S. African Breweries, Ord.. 
Do 5% Preference 
‘Threlfall’s Brewe 
Do 6% Cum. Pre 
po Be ,Combe, Reid and o. 15 
Do Deferred Ordinary. . 5 


INSURANCE COMPANIES. 


Shr 


250,000 
450,000 
220,006) 


100,00¢) 


oo 


3 
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oo 
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SRKARSR 


2888 s282888 BSSSESRes 


~ 


Egs 
$8as 


EBBas¥ 
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sied% 
sees 
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28,6ps' Equity and Law. 


Div. | 
N ame. . zs z 


12/pe.|Alliance Assur! 20 2h'10Z112 
115413 


12 ps.| Do(New).. ; gy 
7/ps.|Atlas Fire and 
Lif 10 24 | 


20 (Brit. ess Fire, L/ 10) 1 

— Cler.Med.and Gn.) 25) 24! 
Commer. Union..| 10 

12) ps Employers Liab 


j28 ; 
10 (GnAccFire and 5) 14) 1 
10 |General Life ....;100) § 
10 |Guardian 1 10) §'9 
168 |Indemnity Mar.| 15) 3/8 
éps. Law Union and) 


8/ps.| | 
; Legal Insurance ..| 
24 ps Legal and Gen. L| 
115 |Liv., Lon., Globe) 
20 | London 
46 (Lon. and Lane. F.} 
15 London andLancs! 
Life and Gen...| 


‘igen Marine ide eet 


Merchants’ M. Li] 


wr 8. N. Brit. and Mere. | 


4 Northern ... 


| Norwich U. Fire. 


Pheenix ........} 50} 
10 | Royal Exchange..|St.|1 
80 Royal Insurance! 10) 1 
4 Do4% Deb. Red jSt. 1 
wo Sc't. Unand Ntl A) 20! 
Te Sun Fire | 

154 |Sun Life ... 

50 Yorkshire F andl! 


CANALS AND DOCKS. 


Shr Pd. 


Stk |100 
100 {100 
10 10 
Stk |100 
20 20 


COMMERCIAL, INDUSTRIAL,ac 


Shr Pd. 


1] 1 
10 | 10 
1c | 10 
Stk |100 
Stk |100 
Stk 100 
10 | 10 
10 | 10 


Stk |100 | 


Stk |100 
1| 
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10 
1 | 
Stk |100 
10 | 10 
20/5 
Stk |100 
1} 1 
1] 1 


Name. Pric 


Birmingham Canal 99 1 
Grand Junction Canal......) 89 
Manch. Ship Canal, Pref. 13 
Regent's Canal and Dock ||| 36 
Suez Canal Shares... .. . (220 


Name. 


|Aerated Bread, Limited ....| 37 


Apollinaris and Johannis ..| 68 
Jo5% Cum. Pref... ....) 73 
Do 4 Irred. Deb. Stock 76 
|Art zn 's, Lab.andGn. Dwell.L, 538 
Assam Rail. and Trad. A Stk. 129 
Assoc. Portland Cement....| 63 
Do 55% Cum. Pref.. 
Do 44 {ist Mt. Db. Stk. Rd. 
Australian Pastoral 
Barker (John) and Co., 
Bleachers’ Association. ...../ 
Bodega, Limited 
Bovril, Ord. 
Do Def. ... 
Do 54 Cum. Pref... 
Bradford Dyers’ Assn 
British a, and Cake Mills.. 
Do 5 
Do a7 I 
Brooke, Bond and Co. » Ltd. 
|Brunner, Mond and Co., Ltd. 
| Do? Preference 
}Calico 
\City of Santos Improv. Ord.| | ee 
Coats, J. and P. 9 
Do 20% Prefd. Ord. 
Do 6%, Cum. Pref. 
Dalgety and Go. , Limited 
Do 4 Irred. Deb. Sect ‘108 
1 | Dick, err, and Co, 
Do 6/ Cum. Pref. 


$100|$100| Eastman Kodak Common . 
$100/$100) Do 6% Cum. Pref. 


tt tt et et 


Eeenen sneer eee net 
~ 


a 


1 |Harrod’s Stores, Ltd., . set 
Henry (A. and §.)and Go.; L| 15 i 


tmans 

Do 8% Cum. Pref. 
E. C. Powder, Limited ....! 
Eley Bros., Limited | 
English Sewin a Ord. 2 

Do 5% Tr. 
Evans ( 1.) 
FineCttn. anid. gndDbis. 
| Do 5% Cum. Pref 





Foster, Porter, and Co, Lid. | 
General Hydraulic Power,L.| | 
00 |Goldsbrough, Mort,andCo. »L) 


Deb. Stock Red. 
Gordon Hotels, Ord 


Seeeene 


6 $ 


Home and Col. a Prf. 5} 


= Clisng 


48 56 10 City of L 
§0 | I 1 11031 la 10 Bo 6 c 


Closng 


Closng 
Pric 


rinters’ Association ‘5321/22 


7 
et 


oO 
a te 


[October 26, 1919, . 


COMMERCIAL, &e.—Ga, 


Shr} Pd.| 


Name, 


1 | 1 Lister sna Oo, 
10! 2./tond. joa Prat 
5 | 5 Lovell and Ch 
| 1 iL ons (J. and Co.) 


aple and Co. 
Stk. | |Metrop. Dwi Dwili 


1} | Milner’s Safe, . Caan 

| ‘| |Netional Safe Deposi x 
elson (J 

| 1 Niger 09. es) and Bone 


10 |Nobel Dyn 7 
$100 $100 Oxilvie yeni rt 


oi lv | 6 |Pawsons and Leaf: 


l 1 | Pears (A. 
8110/10) DoPret nt’ © 


16 16 | Prices Patent Candle, 

5 Rio de Janeirc Cit 
100 poo” ; De bentares y ine, 

tode Jan. Flour Mil 
|River Plate Fresh Mee 
Rothe rhin (J. and Co. L.Ord 
x poe Cum. Pref. 

yA mn, Ordinary’ 
Schwey ppes, Lis T% 

Do Deferr “dd - 
eerie and Co,, 5% 
Short’s Pref Ordit 

Do Def. Or finery 
Slaters, Limited . 
Spencer, T inner, sad 


Boldero Limited tal 


—~ 
Sua 


res. 


Cees eee 


eS 
MOANnmwooSs HO amma 
. — = 


— 


1 
104 
94 


Spratt's Pate nh Pe 
Strand Ho 
Or ey" 

Telegraph Const, 
Undergro und Klee i 

Do A” Ordinary ....... 

Do 6% Tn ” Bonds .. 
United Alkali, L., Pref, . 
United Lankat ‘Plantations 
United Tobacco Cx 0. 86% Prf. 
Val de Traver * Asphalt, Lj 
Van den Berghs 
Waterlow ar 

Do Pref. Or linary 

Do 34 Cum "Pre 
Weldon 4, Limi _ 

Ds »5% Cum e ref 
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ELEC. LIGHTING & POWER, 


10 | 10 (Bournemouth and PooleRles Sid 
Stk $100!¢ andi vn ¢ G Electric. nis 
vctrte Ord... 16 18 


3 London Hi ADDY 
5 | 5 |Metrop. Electric Supply.. 
Stk $100 Mexix aL ict and PowerQo) & & 
§ 5 Neweastleon-Tyne Electric. sate 
es.) 1008100 Shawinigan Water and! 
01 Power Company...sece 
93 § | 5 iStJamesand Pall Mall lee! 
1g §| 65! Do?7% Pref Pe 
39 1 1 Victoria Falls ar 
5 


10 County of id ee 
10 Elex . nf a 


25 Power 6 Cum 
5 Westminster Ele 


FINANCIAL, LAND, AND 
INVESTMENT. 


1 (Anglo-French bx, lorata., L 

10/ |Argentine Land and Invest.) 
Argentine Northern Land..| 

© Argentine Southern 

79 Assets Realisation, Limited. 

62 5 |Australian Agricultural . 

31_ | Stk 100 | Aust. Estates and Mortgage 
68} Stk 100 | Do 44% Ist Mort. Deb. 
Stk'100; Do5/A Deb. ... 
Aus. e Land and Finance 
\Brit. and American Mrt., 
Brit. and Austn.T. and L., 
British North Borneo Co. . 

British South Africa 
| Do 5% Mort. Debs. 
Canada Company ....-++ 
| Debenture Corporation 
| De Pref 
| Forestal Lnd., Timbr. vandRy 
'Hudson’s Ba 
\Tnternationa 
|Land and Mort. of Egypt L 
|Law Debenture Corptn., L. 
Peel River Land, ete., L.... 
/ |Pekin Syndicate 

| Do Shansi Shares ... 
| Peruvian Corporation . 
Do 4% Pref 
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ah ee Do 67 Debs. Red.. ose 
Port Madryn (Argentine) 
Rio Negro (Argentine 
24) K. Plate ent. Loum, € ete. 43 
| A Sharcs own 
5 | 5 | Do Deferred B Shares ‘| goes 
Stk |100 |Scottish Aust. Invest., ba oa 
Stk {100 | Do 6% Guar. Preference .- 62 
= 1100 Do 87 do " d 
| 15 |South Australian 
1 (Trust and hese. of Austr., 
1 Do 5% Preference 
8 [Trust and Loan of Oanada.. 
20 1 NOW .ccccccceergretry 
Stk! 100 prestems, Bxore otc, , Corp. 
24 | 24 | Van Diemen'’s 
1 : 1 |Western Canada Land Oo. . 


FINANGIAL—TRUSTS. 

] Pref...) 9 
§°k 100 |Alliance Investment, a 
S:k 100 American Invst. Trust Pref. 
stk 100 le erred cecesccogceses 
64 | Stk 100 |Army and Navy Invst. L. Pt. 
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oe Co e-oe 
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Imperial Tobacco Co., Pref.!13321132 | Stk 100 | Do Deferred 
Do Pret. Ord. Pais 


Int ae Wood ed 
Rub., Gut. Pere. ete., 
ver Bros., L., 5% wx 

Liebig’s Extract of M 


Dashes faves * Trust, 
erred 
British Invest. Trust Pref... 


- ia: 1 
5 |Linoleum Manuf. i a : 
Li rg te ee si 132 


5% Cum. Pref. ........ aaliz2 Stk /100 


London Pavi fitone ‘Limited lg 


22 | Stk 100 
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FINANCIAL ee COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 

se in Name. roe. Y. Sh eas me Giang 
B os Stk. Invest., L., 20 African Steam Ship . ......) 19 21 | Amer. Tele.andTeleg. Op. Stk. |145547 


Do Deferred 1 Argentine Nav. Co. Pref ‘100 American Preferred 
. Co. i --fLLC311 
Guardian Invest., _ “fl 1 Cunard Steam Shipping, 18, 10 | 10 ‘Cuba Submarine : u 


— 


Industrial and Gen. Ord. ..| } Do 5% Cum. Pref. 0 2]10/ 10! Do 10% Preference 
Bolckow, Vaughan and Co. L. ug 3 74 General N x 0 | os ibnen Oa abe te: 
Brown John) and Co., Ltd! 1 1 Fu / 7 Stk 100 Eastern, Limited .......... 
y a 3tk\100; D 
ae aay tat Oo. ....| 2 | 10 Leyland{Fredk.)JandOo.,Lia. "YO |Bastern Extension, Lids.’ | 120134 
ooo Se Pam. Bret. -......- 5% Cum. Pref. ..........| 9b iy Great Northern of Cop’h’g'n} 28 29 
owen tol Daleeds La 5 Mercantile Steam Ship, Ltd.! ‘Indo-European, Limited... .| §7 
New Sharliston C iis Pre: +9) 8 | 8 New Zealand Shipping, | | |Marconi’s Wireless Telegr 
P. ation tee rs nd I f./1 74 10C |100 Oceanic Steam Nav. Debs...| 97-99 \National Telephone Def. ..|¥ 
wet nee ; |,t0 Orient Steam Navigation | 9 3] ..| | |New York Tele. 44°% Bonds./100 1 

nee | Peninsular and Oriental, Pf./115 20 | 10 | 10 iReuter’s, Ltd. .............. 10§11, 
han atte re Do Det. ‘280 300] 10 | 10 |Western’ Telegraph Lia. °-- ist ! 
| Do 6% Cum. Pref. A | 5h 6 | ay 47 Det eee 130 38 10 | 10 'West India and Panama! 3&c% 

7 4 ' ~ PD. ae ees S a - sees 
I de. += 2nd Pref. ....| Sa Union-Castle 447 _ Protls 10 
gran rons Limi | 3 Uhion Steam hpot NZ :t'9\| TRAMWAYS AND OMNIBUS. 


R Do New ot S 
Vickers, Limited, Ord... .., 1} ae entine, 54%. ist Pf. a 
} | »4” 3 


‘Internatnl. Invest. Pref., L| 88 
100 Hovest Trst. Corp., L., 91 
Do Deferred 

Mercantile Inv. and Gen. .. 

100 | Do 5% Cum. Pref Stock ..| 
Mexican Cent. Rly. Bec. 4% 
A Deb Stock 89 1 
| os7 Bdo 5-3-4 22 a 
\Municipal Trus , Pref. ..| 
gS Def rred 106 


8 
e 

jum Investment, Pref.| 99 10) 
100 ‘Railw Deb. Trust, 105 7 

| Do 4%, Cum. Pref .. 

‘Railway Investment, 

| Do Deferred 

Railway Share Trust, L,A 64 } 

| Do 74% B Preference...... 128 31 
oO R. Plate Trust, I. re as ty 

bber Plantations, Invest. 
mn poe Invest. Trust, L., Prt. 10bs cy 
00 106 9 
63 67 
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| Do5% Preference Stock .. 3x i | benture Stock ..) 91 
: Werksaeen tree and Steel ; ts ; TEA, COFFEE, AND RUBBER. Bath Blectric, aoe Ord. Fe § 
/ ks « ceces eee Slag igg mb'y El. Sp.andTims6%c 114) 
_ ak . ae Gate. Do “3” Deb. Stock Red. ..| 93 100 
Anglo-Malay Rubber ....... 1, 9 British Columbia Elec. Rly.142 47 
Assam Co ; Brit. Elec. Trac. 6% Pf. Ord.) 114134 
Besceki Plantations 4 t a pee » Cum. Pret. soeeree ef 89 92 
ritish India Tea, Ltd. .... alcutta, Limited ..........) 6 
Bukit Rajah Rubber Co. .. : 5 City of Buenos Ayres, Ltd.. } 
Chargola Tea Association L. Dublin United a 12 13 
Do 7% Cum. Pref. ...... Lisbon Electric Tramways Irs 
ms. ta and Lands....... 1 aie os 5 _—— Pre 3a 
Mrjeeting,. Oo. .....cccccccs , 0 4% Deb. Stoc 76 
Docare Tea .............0.| 2 $100/$100 Mexico Tramways ........ 
Doom Dooma ............ 1 1 National Steam Car (1911) 
Empire of India & Ceylon... }2 1% : Pare Hise. ye and Lehtng’ 
General Ceylon Rubber 3, rovincial Limitec onus 
Highlands an ated s, * $100 $100 Rie de Jan. Tram. Certs... 
Java United Plantations 21 45100 $100 Sao Paulo Tram. Certs. .. 
Jokai (Assam) Tea, Ltd. .... 15) 
4 | 


eNO F 


| Do Deferred 
00 Stock Conversion 
bmarine Cables Trust Crt.|126 29 
0 fa 8 and 8. America Invest NITRATE. 
Trust, Preferred 101 ES 
00! Do Deferred ......--- ive |Alianza Compan 
i aerate Nitrate ...... 15316 
Uolorado Nitrate 
GAS. Lagunas Nitrate 
- Rosario Nitrate 
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100 |Alliance and Dublin 
5 pombey, Limited 
100 [Brentford Gas ‘ 
British Gas Light ..... OIL. 
100 Commercial 4 7% Cap. pee EASE — 
100) Do 3% Deb. Stock 73 Anglo-Persian 6.Cm. Ptg. Pf 
100 (Continental Union, L GU cic sdatcncsainee: « 
10 [Ruropean, Limited Bibi-Eybat Petroleum .... 
100 Gas hight and Coke Ord, .. British Australian........ 
100' Do 35% Maximum (Burmah Oil ............. 
10 ‘Hong Kong and China...... California Oilfields 
100 Imperial Continental ...... Commonwealth Oil Prf.Ord 
5 Malta and Mediterranean, L Kern River Oilfields...... 
100 Oriental, Limited 13 Lobitos Oilfields .......... 
§ Ottoman, Limited ..........! &4 i Mexican Eagle Oil £ 
§ Primitiva Gas Co.of B. Ayres} 6% 7 1 Pacific Oilfields .... 
§ San Paulo, Limited .... 13 i4 
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ee Limited 

epitigalla Rubber Estates f 

Kuala Lumpur Rubber sf os! WATERWORKS. 

Lanka Plantations Ltd. .. 5 Alexandria, Limited...... 12; 3 
Lebong Tea, Limited .... 1 Sx!?x Antwerp, Limited msowssl Oe 
Linggi Plantations ly City of St. Petersburg, L. ..| 6 4 
Mabira Frst. (Uganda) Rub.| | : 0 Colne Valley A 10 Ordinary 260 65 
Malacea Rubber Plantations ] Cons. of Rosario, Limited ..| 14}1£4 
P.P.K. (¢ arin) Rub. Ests 4 42}10 10 E. Surrey B (max. 7%)......| 15916 
Perak Rubber Plantations ; 0 Kimberley, Limited » 54 } 
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| 1 Premier Oil and Pipe Line 
| 1 |“Shell”’ Transp'rt and Trad 
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) } 18 18 ; Straits Settlements(Bertam)| & Montevideo Shares ........; 29 0 
i 100 South Metropolitan Ord.... 10/ | 10/ (Spies Petroleum ........... st a P ub. P 13.5t5e oe » . 

‘ 10 "Tuscan Gas 8 &] 1) 1 ‘Trinidad Oilfields ...... ... Seed Maaeken ‘Rub, Bate iiss | Loa x _ 
nist i (Continued from page S35 ) v F ‘ed. Native, October-December, {25 17s 6d. 
"6 f December-January, 508 6d. To the Continent, Calcutta, October HEMP very firm and in demand. S.S., October-December sold 
iti mm || November, 57s 3d; Bombay, October-November, 57s 3d; La £30 !0s to 430 15s; GS, ditto, £28 15s; G.S., January-March, 
-| 19) EH || Plata, December-January, 50s 3d. Quantity afloat from the East 430; © b., October-December, £26 15s. 200 tons New Zealand 
Indies, including cable advices, 105,000 qrs, against 84,000 in grr. Seld, G.F., January-March, at 434; and sellers, H.P.F., ditto 
& 87 RAPeSErtD firmly held. Ferozepore, October-November, £32 158; an 1 buvers and fair £32 103 

aa 51s 9d; brown Cawnpore, September-October, 49s 9d ; yellow RUBBER flat Fine hard Para, spot, 4s 49d ; October-November 
M1 Guzerat, nominal; yellow Cawnpore, nominal. Quantity afloat to January-February, 4s 4}d. Plantation, spot, 4s 2d; January- 
ai from the East Indies per last advices, 4,000 qrs, against 4,000 in June, 4s 2{d; January-December, 4s 2}d 
I9IT. RiIG&.—500 tons garden Siam, January-February sold, 12s 44d 
= fi COTTONSEED remains quiet, and values weak. London: C1 and i., delive red weights, Continent. 
Egyptian, afloat, £8 8s od; October, £8 6s 3d; November- MtTALS.—Tin somewhat firmer. Cash closed at {230 5s, three 
January, Hull: October, £8 5s; November-January, months at {229 5s. _ English ingots, £231 to £231 10s. Copper 
£8 38 9d per ton Imported into London since January Ist, 71,380 rather irregular ( ash closed £75 155, and three : months a 
tons, against 604 in 1911. $76 5s Electros, {80 15s to {81 5s. Sheets, for. Lea 
-» Li Hi ; steadier English, {19 12S 6d : foreign, {19 7s 6d, tor all posi- 
ent.) 14 1 tions Spelter steady Ordinary brands quoted {27 12s 6d 
4..| Wit POSTSCRIPT. Friday Evening. 1S. pe ei ling a ! {27 128 6d. 
d..| 2" su 1 : ' : ; ‘ Antimony, {39 to {40. Iron weaker. Cleveland, cash, 66s 1d. 
i : GAR.— Home refined ruled quiet, unaltered German granu- ¥ . 
| aS lated, ready, quoted 11s 63d; November-December, 11s 33d; 
nel 96 60 April-August, 11s 83d, f.o.b., Hamburg. _ Beet opened firmer, but 
<< am soon eased on increased offers. October, sold, 9s 34d ; December, LONDON CATTLE MARKET .—Octoser 24 
on 4 9% 5d to gs 44d; November-December, 9s 5d to 9s 4}d; May British Animals. Pee 8 Ibe, sinking the offal. 
: wont to gs 5jd; August, 9s 11d, f.o.b., Hamburg. Grocery cane . - ° 
| alts a steady in auction. 3,178 bags crystallised frinidad offered, Satesler NOME. cccccccasssssoose $ | Prime ES 5 ssctesccscaxdeved 
lee and part found buye s, good to fine, 18s gd to 19s 3d. 798 mats | yiddling ditto.........cc0cc-e+s 2 | Inferior lambs........seceeeeeee 
ae Mauritius s\ rups, ditto fair to fine colory, 12s 6d to 15s 6d ; brown, | Prime ditto .....ccoceccceeeeees O | Middling ditto .........sseesseee 
es i «t¢ torts6d. 247 bags and 50 half-bags Barbadoes Muscovado, iiddling dives steeeeeeeeeeeers $ eee eeetestocscensines 
Sold, 15s to I s 6d eee eee eee neat eee . eee eeeeeeeree eeeee 
i COFFEE —|irazilian receipts to date total 5,852,000 bags, against LONDON POTATO MARKET.—Ocroser 24. 
# 6,968,000 bags same time last year. Moderate supplies at auction San en Per Ton. 
tuled steady. F Ss Ss ie ce rr sold, 96s 9d; May, | ) 
ih acy. Futures steadier. December sold, g6s 9¢; May, | Biacklands .... w+. £4 0 0| Bedfords .. £410 0 
| Uh 848 3d; July, 64s to 64s 134; September, 64s. ' New Lincolns ....-..++ were SOP O 
| 16 103 i 
.| 51 514 
4 os ‘ ‘ 
a ! The City Life under its 
eh WaY PAY RENT? yo eape toe 
’ an A PROFITABLE ASSURANCE. | enables Policyholders to a efit of their 
arice } ¢ > ’ ' p the benefit of their 
; a ee sur . | §PECIAL COMBINATION, securing, inreturn |§ investment DURING THEIR OWN LIFETIME, ood 
; Se fi Limited Number of Premiums, a Fixed | in the event of premature death to leave their legal 
82 %6 Fo . t Death, whenever it may happen, and a representative in possession of a comfortable house, 
‘ ee : Ih 7 7 um @ : | free from any mortgage charge or encumbrance. 
3 A COUNTY FIRE OFFICE, | LARGE GUARANTEED BONUS | soo 'bidsircrs roMacrive’ scents. 
on LTD. DURING LIFETIME CITY LIFE ASSURANCE COMPANY, LIMITED. 
| $ Fire, Personal Accident and Disease, | together with Se aaa aac —_ .| 6 Paul street, Finsbury, London, E.C. 
, , EXAMPLE. — Age 25. * . GREGORY, Managing Director. 
5 8 Workmen's Compensation, Domestic i able for 20yearsonly) £25 16 8 . 
Ma Servants, Third Party, Burglary, Plate Annual Premium (pay $< aan 
Glass, Fidelity Guarantee. ARANTEED RESULTS : . 
et 50, REGENT § ' (a) In on of death during the term, | CONSUM*RS POWER COMPANY 
+ W., and 4, LOMBARD ST., EC. | varying from £182 to 2484. | FIRST MORTGAGE FIVE PER CENT. 
LO" DON. (b) In case of survival, TWENTY YEAR GOLD BONDS. 
ULTIMATE PROFIT of £275, in addition == 
ae —_ sini i to 20 years’ accumulated Bonuses. | The COUSOES, Ges Bevemner 3a Se on the 
ah above Bonds will be PAID on and after that date 
i a Prudential A GRESHAM LIFE ASSURANCE SOCIETY, LTO. at the Counting-house of Messrs William P. Bon- 
>t. 1034 54 ssurance | Chief Office : an MILDRED? Hose. popLray. bright & Co., 16 George street, Mansion House, E..C. 
- 163 66 Co LONDON E.C. ames H. Scott, smsiscbuaiagiaiainaiaaaaaaieiaa 
to mpany (Limited), | ““ sasetstxcoes aise ARIZONA POWER COMPANY 
“is HOLBORN BARS, LONDON. 'IX,HE LONDON & MANCHESTER | Fins? MORTGAGE SIX. PER CENT. 
{1106 8 — | INDUSTRIAL ee ~~ Ltd., 50 TWENTY-FIVE YEAR Go ND}. 
../109 1 |"yesve D Finsbury Sq., London, E.C.—Premium income, yeor — ‘OUPON ber lst next on the 
aes, Fundsat Mar.2#4th, | The COUPONS due November nex 
ie , EXcteb \ £80,000,000. - aaa dich, 191, pai rx Mar. 24th, i911, i abere Bonds ae be oa on ee | — oe 
; , ) rts and Prospec- at the Counting-bouse h - 
aay | Claims Paid, £100,000,000. sunset tained on ‘application. _ bright & Co., 16 George street, Mansion House, E.C. 
A —— 
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authorised by the Owners of the Stock to receive applications therefor at the 
price of £94 10s per cent. payable : 

£5 0 O percent. on Application. 

£20 0 O percent. on Allotment. 

£35 0 O per cent. on 26th November, 1912. 

£3410 O per cent. on 2nd January, 1913. 

£410 0 

(enn ee 

The Stock is part of an issue of $7,000,000, or its equivalent in sterling, viz., 

£1,438,356 3s 3d, made or to be made by the Company under authority of 
Statutes of Canada, 6 and 7 Edward VII., Chapter 85; 7and 8 Edward VIL., 
Chapter 104; 9 and 10 Edward VII., Chapter 94; and the Railway Act (R.8. 
Canada 1906, Chapter 37); Statutes.of Alberta 1911-1912, Chapter 16; and of 
Resolutions of the Shareholders and of the Board of Directors dated 21st May, 
1912. 


betwee x the Edmonton, Dunvegan and British Columbia Railway Company of 
the first part, National ‘lrust Company, Limited, a Corporation created under 
the laws of the Province of Ontario, Canada the Trustee), of the second 
part, and His Majesty the King, acting therein on behalf of the Province of 
Alberta, and represented by the Honourable the Treasurer of the Province, of 
the third part, as a first charge on the line of railway to be constructed by the 
Company from Edmonton through Dunvegan to the western boundary of the 
Province, of the estimated length of 350 miles, and on the rolling stock and 
equipment thereof. 

Payment in full may be made on allotment, or on the due date of any instal- 
ment, under discount at the rate of 4 per cent., and interest at the rate of 5 per 
cent. per annum will be charged on any instalments in arrear. 

Scrip Certificates to Bearer will, in due course, be issued in exchange for the 
Allotment Letters on which the allotment money has been paid, and the Scrip 
wilt be exchangeable for the Definitive Stock Certificates, registered in the 


guarantee will be endorsed on each Definitive Certificate. 

The net proceeds received by the Company from the issue of the Stock are 
to be applied in the construction and equipment of the line of railway above- 
mentioned, and for that purpose the Trust Deed provides that the same shall 
be paid to the credit of a Special Account, in the name of the Treasurer of 
the Province of Alberta, and to be by him paid out from time to time against 
Engineers’ Certificates. 

The $7,000 000 Stock represents a bonded indebtedness at the rate of $20,000 
per mile of the line of railway above referred to, and forms a closed first 
mortgage thereon, but the Company may issue further Stock or guaranteed 
securities in respect of additional lines of railway to be hereafter constructed 
by the Company in the Province of Alberta for such sum or sums of money 
not exceeding $20,000 per mile as may be authorised by the- Legislative 
Assembly of the Province of Alberta, under the provisions of the Act 
19}1-1912, Chapter 16, provided that, before such securities can be issued, the 
guarantee by the Province of the payment of the principal and interest 
thereof must first have been authorised by the Legislative Assembly of the 
Province of Alberta, and such guarantee must have been given pursuant to 
such authority, and that supplementary mortgages or deeds covering the said 
additional lines must be taken to the Trustee as directed by the said Act. 


Applications may be made for multiples of £100 on the accompanying form, 
and lodged with Lloyds Bank Limited, 72 Lombard street, E.C., or any of its 
Branches, together with a deposit of £5 per cent. on the amount of Stock 
apptied for. 

In case of partial allotment, the surplus deposit will be applied towards 
payment of the amount due on allotment, and failure to pay any instalment 
when due will render the previous payments liable to forfeiture, and the 
allotment to cancellation. 


Application will be made for an official quotation of the Stock on the Stock 
4 Exchange, London. 

A Register will be kept at Lloyds Bank Limited, Lombard street, by whom 
the interest will be paid by means of Warrants sent by post to the registered 
holders at the holder's risk. In joint accounts the Warrant will, in the 


absence of contrary instructions, be made payable and forwarded to the first 
named holder. 


The Stock will be transferable by deed in multiples of £1, subject to the 
usual ad valorem Stamp Duty. 
_ A brokerage of $ per cent. will be paid on allotments in respect of applica- 
; bearing Brokers’ stamps. 
Copies of the Dominion of Canada Railway Act and of the Act of the 
Legislature authorising the guarantee and of the Resolutions and 
Deed above referred to can be inspected during business hours, whilst 
is open, at the office of the Solicitors for the Issue, Messrs. Paines, 
Blyth & Huxtable, 14, St. Helen’s Place, London, E.C, 
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No part of this Issue has been or will be underwritten. 








THE. 


Edmonton, DunveganaBritish Columbia Railway Company 


(Incorporated under Acts of the Parliament of Canada.) 





Offer of £700,000 First Mortgage 4% Debenture Stock; 


DUE 1942. 


Unconditionally guaranteed as to both Principal and Interest by the 
Province of Alberta. 
Principal and Interest will be payable in sterling at Lloyds Bank Limited, London, who will also act as Registran 
of the Stock. 


Interest will be payable by Warrant half-yearly on the 16th days of February and the 16th days of Augustin every year 
A Coupon for £1 per cent. on the nominal amount of the Stock, payable on the 17th February, 1913, will be attached 
to the Scrip. 


PRICE OF ISSUE, £94 10s. PER CENT. 


Lloyds Bank Limited, 72 Lombard street, London, E.C.,as Bankers, are | 


The Stock is constituted and secured by Trust Deed dated 22nd July, 1912, 


names of the holders, on and after the 17th Febrnary, 1913. A copy of the | 
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[October 26, 1919, 
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The SUBSCRIPTION LIST will CLOSE on or before MONDAY, the 28th October. 


DOMINION OF CANADA. 







Prospectuses and Forms of Application may be obtains! from Lloyds Rant 
Limited, 72 Lombard street, E.C., and Branches, an« 1 Messrs, J. &@ AF 
Serimgeour, Hatton court, London, E.C. 


London, 24th October, 1912. 





Copy of General Guarantee signed by tic Provincial | 
Treasurer of Alberta. \ 


By virtue of the powers conferred by the Legislature of the Province ol! 
Alberta, and of an Order of the Lieutenant-Governor-in-(ouncil and pursuant | 
to the provisions of a Trust Deed dated the 22ni day o! Juiy, A.D. 1912, made! 7 
between the Edmonton, Dunvegan and British Columbi. Railway Company, | 
National Trust Company, Limited, Trustee, and His Ma/esty the King, acting | 
on behalf of the Province of Alberta, the said Province of Alberta does hereby | 
guarantee payment according to their tenor of the principal and interest of | 
the Debenture Stock of the kdmonton, Dunvegan and British Columbia Rail | 
way Company, issued or to be issued under the terms of said Trust Deed, : 
payable on the 16th day of February, A.D. 1942, and bearing interest at the |) 
rate of 4 per cent. per annum, payab'e half-yearly. 

The amount of said Stock included in this present guarantee is the sum of) 
Seven Million Dollars or its equivalent in sterling. 

From time to time as the Company may become entitled to issue further 
guaranteed securities as defined in the said Trust Deed, under the 
thereof, and as further guarantees of the payment thereof are given all, general | 
guarantees taken together shall represent the total securities guaran 

Dated at Edmonton, Alberta, August 12th, 1912. 


M. McKENZIE, Provincial Treasurer. 


Witness: NORMAN L. HARDEY. 





THIS FORM MAY BE USED. 





NO.. ceoeveceses 
DOMINION OF CANADA. 


ie 
| 


THE 


EDMONTON, DUNVEGAN & BRITISH COLUMBIA RAILWAY, 


COMPANY. 
(Incorporated under Acts of the Parliament of Canada.) 


Offer of £700,000 First Mortgage Four per Cent. Guaranteed Debenture Stock, 
unconditionally guaranteed as to both Principal and Interest by the 
of Alberta, due 1942. 








To LLOYDS BANK LIMITED, 

72 Lombard street, E.C. being 

Gentlemen,—Having paid to you the sum of £....--++- cccceeeel 

deposit at the rate of 5 per cent. payable on application for | 7 
of the above mentioned Stock, I/we hereby request that, as Bankers for 
Owners of the Stock, you will allot to me/us that amount of Stock, snd live | 
agree to accept the same, or any less amount that may be allotted a 
and to pay the balance due according to the terms of the Prospectus 
the said Stock for sale. 













Signature...... bcdocdosecscecse pun censaneceesenenrae 
Name (im full) ..ccccccccccccesccdoccsessessseee® oveseesner? 


(State whether Mrs or Miss.) 


- 
eo cecces coors 


ore 
aaevee® 
wesccdececoccsecccesesscteneeneerm 


—- 
coccceceooor® 


Description. .... eves cesncascesconsaneeeeneneee 
Dab0. cin oo ccciech voc deseedeoterers 
Please write distinctly. 


—— LIMITED” || 
Cheques should be drawn to Bearer and crossed “ LLOYDS BANE : 


